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of what this magazine offers you: 


Locating Fluctuations in 
Business Operations 

By HD. Grant, of W. B. Richards & Co. 
Accountants and Engineers 

A method for analyzing and con- 

trolling business operations by which 

the executive is enabled to put his 

‘ finger definitely upon the causes of 
variations from period to period 


Charting the Organization 
By Glenn G. Munn, Assistant Manager, 
Personnel Dept., Chase National Bank 

A practical and specific article ex- 
plaining how to construct a chart along 
functional lines to show the strength 
and weakness of the organization It 
brings out clearly the way such a chart 
can help in management 
Combination Bonus and 

Production Control 
By Clinton F.. Woods, Industrial En- 
gincer, Receiver for Bethlehem 
Motors Corporation 

A detailed article presenting a meth®d 
for controlling production in various 
stages throughout the factory Illus. 





for the Business Executive 
Chronicle and Comment 


and see for yourself its business value 


The Ronald Press Company 


Control” for one ye 
sent me with the first copy 





Name 
Business Firm and Position 
Street and No 
City 


ADMINISTRATION 


The Journal of Business 
Analysis an 


It gets down definitely to the fundamental problems that face the 


men bearing responsibility in business. 
which these problems are worked out by men whose standing and 
experience vouch for the reliability and practical value of the material 
Such articles as the following, selected from the March issue, are typical 


Other articles (144 pages in all) 


Subscribe Now 


Build a permanent file of it for reference 


The Ronald Press Company 


SEND THIS COUPON NOW wi y 








Control in business, and 


the analysis on which it is 
based, are potent factors in 
industry today. They go fai 
in determining the achieve- 
ment of the executive and the 
success of the concern. There 
is urgent need for a constant 
supply of specific methods of 
executive control, and this 
need is being met adequately 
in the new Ronald Magazine, 


Control 


It is made up of articles in 


trated with forms whose purpose and 
use are fully described. It ties in, as 
Part II, to an article in February 
treating of a bonus wage system 
Economy in the New 
Administration 
y Charle 4 Dawes, President, 
Central Illinois Trust Company 
This is a powerful and well reasoned 
plea for economy in government ad 
ministration by a man in close touch 
with the situation 
Effect of Income Taxes 
on Investments 
By Walter N. Dean, Member of the 
Firm of Eckes & Dean 
A practical discussion of the return 
from investments and the present 
Federal tax law 
Chain Store Organization 
By Edward Wise, President, 
United Cigar Stores of America 
Shows in detail the organization and 
— of chain stores, discussing 
also the selection of sites, arrangement 
of stores, and other practical points 


B 











Problems, with solutions, 
Views and Reviews of Booke— 


Illustrative Charta and Forma. 


for this Magazine 


Get each month its specific aid in your work. 
Use the coupon below. 


20 Vesey St., New York, N. Y. 


Enter my subscription for “Administration, The Journal of Business Analysis and 
ar (12 issues) Inv 
(Canadian 


ce for the subscription price, $5.00, will be 
subscription, $5.50; Foreign, $6.00 
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The Annalist Binder 


To keep intact issues of The Annalist and make 


them more easily available for reference, a 
durable binder made of strong cloth with gilt 


lettering may be obtained for $1.50. 


twenty-six issues. 


THE ANNALIST 


Times Square—New York 


It holds 
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30 BROAD St. 


Actively Traded In 
On The New York Curb 


FAY PETROLEUM 


We believe a purchase of this stock at pre- 
vailing prices should show substantial profits 


Orders executed at the market. 


Special letter and circular on request 


H. W. Hoff & Co. 


Incorporated 


(Phones Broad 2036-2¢ 


9-5703) NEW YORK 


37-543 





























35 Nassau Street 
BOSTON 


Talk 


1 


Every morninc you turn to the 
stock and bond quotations in 
your morning newspaper. You 
do this to see how your invest- 
ments are quoted. 


Ir vue prices have risen you are 
pleased; if they have declined, 
you are disturbed. If there has 
been no change, you are perhaps 
satisfied. 


You rex: that by watching the 
quotations you are watching 
your investments. But many an 
investor has “‘gone broke’? by 
merely watching his invest- 
ments in this fashion. 


You CANNOT STOP a runaway 
horse by merely watching the 
horse; you cannot dodge an 
automobile by watching it run 
over you; you cannot stop a fire 
by watching it burn. 


Anp YET THOUSANDS OF INVESTORS 
do just this sort of thing in con- 
nection with their investments. 
They will sleep well on seeing a 
satisfactory “quotation” even 
though their investment is at 
that very moment being under- 
“mined. 


A quotation may mean little or 
nothing. You certainly need to 
know more about your invest- 
ments. Write, and let us tell you 
how much more. It will pay you. 


JOHN MOODY, President 


PHILADELPHIA 


S 
To Investors 


Moody’s Investors Service 


New York, N. Y. 
CHICAGO 











Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
‘AA Office Stationery 
WN 
Philadelphia 
Founded in 1848 
Bread 


and Supplies. 
WILLIAM MANN COMPANY 
New York Offices: 261 











Getting Fit For Work 
Out of the stuffy of- 


fice; an hour with the 
wands or on the mat. 
A cooling shower, 
then the rub—and 
you're fit as a fiddle 
for the future. 


The simple, everyday 
story at 


McGovern’s Gymnasium 
5 West 66th St., 
New York City 


Telephone Columbus 2928 














TEXAS 


COMPANY 


Earnings the keynote 
of the largest indepen 
dent oil. Dividends lib 
eral. An ideal oil com 
pany. Analyzed also 


Oil Price Situation 
discussed other fea 
tures. 
{sk fora MARKET 
opy G-89 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. of N.Y. 
82-84 Broad St. 
Phone: Broad 6380. 
Chicago Milwaukee 


New York 
Entire Firat Floor 
Richmond New Have 





























Advance Rumely 6 
Providence Securities 4s 
Sierra & San Fran. Pr.5s& 6s 


South. Cal. Edison 6s 1944 
HUGHES & DIER 


Stocks—Bonds—Grain 





Vhiladelphia and Pittsburg 
Members, Stock Exchanges. Ch Bd 
\ of Trade, N.Y. Produce Exch 


42 New St., New York 
Telephone Broad 5146 











| A. C. BENSINGER CODE CO. 


Room 300, 15 Whitehall St., N. ¥. City 


Phone Bowling Green 6089 
Cables Multigraph, N Y 
OFFER THIS! WEEK ONLY 
$15 Bentley Phrase Code, regular edi 
tion, $8.60; travelers’ edition, $7.50 
$12 A B C Code, 5th edition, with con 


lenser words included, $8.00 


OTHER CODES AT ATTRACTIVE 


PRICES. 
WRITE TO-DAY. 























PAINTINGS WANTED 


Will - purchase good examples by 
Artists of all periods. 


Send photographs cad full particulars 


Satinover Galleries 
27 West S6th St. New York City 
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Munsey Building 
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Water Power Developments 


Designs Appraisals 


CHARLES B. HAWLEY 


=e 
Consulting Engineer 
Washington, D. C. 
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By EDWARD 


it 
iT 





Tuberculosis” a Wasting 





1. BRADFORD 


would seem to have little to do with 


the Federal loan bonds. The connection 

comes about in way, according to the lan- 

guage of the Supreme Court’s recent decision: “ It 

4 is said to be an invasion of State authority to 





extend the tax exemption so as to restrain the 
eq power of the State.” It familiar doctrine that 
the nation may not tax the bonds of a State or any 
minor political ion, but the farm loan cases 
raise the question whether a State must respect 
, an exemption enacted by Federal authority. 
The case arose on the suit of an official of a 
Western bank to restrain it from buying Federal 
i farm loan bonds on the ground that they were 
illegally exempt fr taxation. The decision was 
that “the exere ich taxing power might be 
so used as to hamper and destroy the exercise of 
i authority conferred ongress, and this justified 
the exemption If the States can tax these 
bonds they may destroy the means provided for 
obtaining the necessary funds for the future op 
eration of the bank * * * We think the con- 
tention of the Government, that these banks aré 
constitutionally and the securities here 
involved legal pted from taxation, must be 
7 ’ sustained.” 
Thus the Stat cannot tax exempt Federal 
bonds and Federal authority cannot tax State 
, : or local bonds. Besides the $25,000,000,000 Liberty 
y bonds there are some $15,000,000,000 of exempt 
State and local bonds. In New York City there is 
$2,321,550,817 worth of exempt realty, and there is 
an uncertain total of exempt realty in all cities 
To these must be ded the outstanding $332,208, 
000 of farm loan bonds and all future issues. 
There are twe egional land banks organized 
under the act, th Gocernment capital, 
which operate tl cal associations of farme1 
borrowers, of ‘ ere were 3.983 in existence 
at the close of 2 There are also 29 joint stock 
land banks organi with private capital. Loans 
to the amount $950,000,000 have been ap- 
; plied for, and ranted exceed $435,000,000. 
That seems libera t it is only a beginning. A 
bulletin by the Chicago Farm Mortgage Bankers’ 
Association says the land bank case opens the 
gates to all kind tax exemptions. 
“We can have free coal mine bonds or any 
‘other sort if Congre declares them instrumentali- 
ties of Government This tax hits agriculture, in- 
dustry and busines faxes evaded through cwner- 
ship of exempt bonds are greater than wai tax on 
railroad transportation, and annual issues grow 
{ larger every year Unless people wake up, the 
E country will soon be divided into coupon clippe:s 
f and taxpayers.” 


rAX TUBERCULOSIS 


In confirmation it may be added that cur- 
rent advertisements of investment offerings men- 
tion such securities as the Florida Everglades 

- drainage district bonds and Hidalgo (Texas) Water 

. = Improvement district bonds, issued for irrigation, 
y not sanitation; the Miami Conservancy district 
bonds for flood protection and’ others. It can hard- 





ly be doubted 






ation by either 
The manner 









estimated wealth 


ixth to a fourth of the 
the nation is exempt from tax- 
State or 
in which tax exemption increases 


ma 


nation. 


Disease Attacking Public 


I on taxable property does not need to | 


e burden 


enlarged upon, and is, perhaps, less important tl 


less obvious considerations. Many States and citi 
are borrowing at 5 per cent. or more. The drain 
age and irrigation bonds mentioned above ! 


6-per cent. With tax exempt bonds carrying 


bonds sold in competition must of 


gher rates to offset the exemption p1 
The national bonds themselves offer inferior 
mption privileges and must raise the rate tl 


carry accordingly. All private borrowers find th: 
bid higher if they are to be 

ecmpetition with such public bonds, and the funds 

might be put at the use of p 

seek the 

from taxation in exempt bonds. 


must accommodated i 


hich otherwise 


cuctive industry snug harbor of 


Here is a catalogue of evils from exempt 


which justifies Representative McFadden’s d: 


tion of it as “tax tuberculosis” or the wa 
disease which is attacking public resoures 
may be futile to urge academic or even econo 


ecnsiderations against the spread of exemption 


trongly rooted in authority and practice. And 


beginning should be made unless the abuse o 


privilege is to run into excess, as exemplified 

the North Dakota Socialist adventure. That Stat 
ued bonds to finance State elevators, mills, hor 
lilding and farm credits. The matter 

badly managed that it bankrupted two or tl 
core banks and came to the end it deserved. B 
ome day better managed adventures will be mad 


by other 
by competition with tax free capital will be 


States, and the prejudice to private enté 
prise 
n proportion to the excellence of the management 

Here there 
‘tion. It 


ernments 


is an opportunity to draw a line « 
well that the comity of Ge 


reciprocal 


distine is very 


should grant exemptior 


nstruments of government. But drainage and 
instruments of Go 
the 


Government should not be extended to them. Ne 


gation and milling are not 


ernment outside Bolshevia, and privilege 


York City owns a quarter of a billion investment 
tractions. Such public utilities, perhaps, may 
tax free,” that is, tax paid by the utjlity for the 
nvestor; but they should not be “tux exempt,’ 
that is, untaxed. Nothing kills private initia 
like public competition, and when that is re 


enforced by tax exemption it is deadly. In 192 


there were issued $750,000,000 of exempt bor 
competitive with national bonds, and in 1919 the 
amount was larger. In the first two months 
1921 there were issued $138,000,000 of State ar 
local exempt bonds. In future years road bond 
and canal bonds promise to absorb increasing 
nounts and to make borrowing costly for railv 
ssues for the benefit of competitors who drair 


New 
Hughes opposed the then 
Sixteenth Amendment to the Constitution 
that the “from 
might be taken to mean that the 
nation could tax State and local public bonds. In 
the debate in the United States Senate, 
Brown asserted that the words authorizing a Fed 

“from source de 
mean exactly what Governor Hughes saic 
they would be taken to mean, and declared it to be 
American sentiment that all incomes should ‘be 
alike and that there should be 
crimination or privilege about taxation. 


vay their traffic. In a message to the York 


Legislature, Governor 
penaing 
the 


ource derived ” 


on words whatever 


ground 


Senator 


eral tax on incomes whatever 


rived ” 
an 
treated no dis- 
Lawyers 


tesources 


Importance of Exemptions Nearly That 


Taxpayers Are Beginning Tardily to Realize That Loads on the Treasury 
{ 


Nation’s Wealth Estimated to be Exempt by Either State 


- 
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the bonds and salaries were regarded by the law 


yers and Judges as on an equality respecting ex 


emption. Because the power to tax is the power 
to destroy, therefore the nation can tax neither 
bonds issued nor sa'‘aries paid by State Counsel 


for the nation conceded it, and the Supreme Court 
assumed it to be so. 
But Congress has come to think differently. 


sion ju t adjourned a bill was introduced 
ident and Vice 


There was ever 


At the se 
exempting the 
President 


alaries of the Pr 


from the income tax. 


sign that the exemption would have been 

until President Harding, although not yet inau 
rated, practically vetoed it by formally saying that 
he wanted no exemption That ew of the publi 
interest will cost him $18,400 a year, for the Pre 
dent’s surtax alone $12,940. The figures are 


that ident’s assump 


of such a 


suggestive pe rhap the Pre 
tion will 
disposition to reduce it for all 


urtax nerease the previou 


others, more in th 
public interest than in the interest of those who can 
pay the sur-tax and not miss it 
incident an even broader iy 
hould be taxed which are 


President nd in the 


There is in that 


gestion that all salari 


in the same cla with the 

same argumentative need of specific exemption if 
they are to be exempted at all. There can be little 
doubt that if the war had continued salari pe 


cifically exempted in the earlier law 


been specifically taxed in the later law In Mor 
gomery’s Income Tax Procedure it aid: “ As th 
matter now stands a'l salaries are taxable, and it 
would seem that the tax must be assessed Th 
upon whom the tax is imposed should bear the 
burden but not the expense of testing the constitu 


reporting 


tated 


tionality of the law. Senator Simmons in 
to the the 


“The Committee 


law as it now stand 


Section 21 


Senate 
(a) U0 a 


amended 


to require that any * * salaries paid be sul 
ject to income tax, leaving the constitutional au 
thority of Congress to tax certain salaries to b 


settled by the courts in any case in which the que 


tion may be raised 


It is clearly a constitutional question not suit 


able for administrative settlement. Yet counsel 
conceded the point which Senator Simmon 
thought ought to be litigated, and the Attorney 
General rendered an opinion that “ salaries of State 
officials, and salaries and wages of employes of a 
State, are not subject to the income tax :mposed 


The Treasury 


by the said revenue act of 191% 
the 


+ 


Congre pecitl 
Judges, 


ruled accordingly. cally taxed 
President and Federal 


the specific exemptions in 


and, thereafter, 


earlier law 


omitted 


Yet a mere bureau ruling suffices to create a privi- 
leged class contrary to Senator Simmons’s expres- 
sion of the intention of the law. 
IMPORTANCE GROWING 


This is not a matter of hundreds of millions, 


but it is of considerable importance, nevertheless. 
In forty-eight States there are thousands of offi 
cials whose salaries are large in the total. The 


ration needs the taxes on incomes “ from whatever 


ource derives Those who pay taxes have a 
grievance when others evade payment. The crea 
tion of « ‘ privileged under general law is 
odious, and demoralizing to citizenship. It is bad 
enough when Congress exempts labor from laws 


enforced upon capital. It is harder to endure when 


the tion taken by officials is contrary to the in 
tenti Congre and done in such manner that 
is d ‘ t to get it before the courts. In the 


farm loan case a taxpayer failed in his attempt to 
right Federal That 
yurage other taxpayers to ask that all 


pay income tax, although the case is 


against taxes. 


vill not en 





alaric I 


tronger regarding State salaries than income from 


State bond 


ing attention 
gathered 


These subjects areattracting increa 


as the tax burden grows. Last week thers 


at Albany New York State’s largest convention 
of tax officials, some 700 in numbe1 Addressing 
them Professor Fairchild of Ya'e remarked upon 
the ¢ nd dange irising from the creation of 
2 priv class of wealthy tax-free bondholders. 


emphasized that point, and ex- 


State 


enport 


pressed the opinion that income from and 


municipal bonds should be subject to the Federal 
income tax, and that States should collect income 
tax on their own bond interest. 


\ day or two later Senator Davenport submitted 
to the Legislature, a 
Joint 


mittee rec 


Chairman, the report of the 
com 


State, 


Committee on Taxation The 


“ That 
Federal bonds be 


opec 


mmended income from 
taxed in the same 
income,” and that the 


opposed to exempting incomes 


municipal, and 


manne! is otner declares 


committee olidly 


from mortgages from the provisions of the income 


tax. The report presents figures intended to show 
exemption would not be of any par- 


mortgage 


ticular n removing the housing shortage, thai 


mortgage exemption would be worthless without 


Federal exemption as well, and that such exemp 
tion mpossible, since it would undermine the 
Federal income tax by throwing onto the market 
$30,000,000,000 worth of tax exempt securities, 
whic the amount now invested in mortgages 


Treasury 


Be aes 


repeating Secretary of the 
recommendation for revision of 


Glass’s ’ the general 


subject of tax exemption, Secretary Houston mad 

these remarks regarding farm loan exemption spe 

cifically: 
“In view of the absence of compensating bene 


fits for the loss in revenue resulting from the ex 


tension of the tax exemption privilege to securi 
ties issued by institutions organized on an invest 
ment basis by private capital for private gain, | 
think it clear that Section 26 of the Federal 
farm loan act hould be amended » a to with 


draw the tax exemption privilege from farm loan 
bonds issued by joint stock land bank os 
Tax exemption in the case of joint stock land 


banks amounts to a gift at the expense of the Gov 


ernment, and the taxpayers ‘eneral 


Thi fact 


taxes, when 


emphasized in this period of high 
I 





the Government h: 


partial 


policy of subjecting its own securities to 
taxation, and when the Treasury cannot afford to 
dispense with any of the receipts which otherwis« 


would accrue on account of taxe 
loan banks are not organized fo. 


itual 


Federal farm 
profit in the sense that they are m 
operative organization, and that the prof 


to the 


and co 


farmers whose loans are th 





rowing 
owing 


source of the profits. Such banks operate on a 
maller seale than the joint stock land banks, 
which may make larger loan purposes and 


to persons beyond the power of the Federal Farm 


Loan Banks. The Treasury thinks that the two so 


of Farm Loan Banks would be more nearly on an 
equality if the powers of the joint stock banks were 
ecnferred on the Federal Farm Loan Banks and 


if the exemption privilege were confined to thé 
latter. The 


5 per cent. rate to which the law limits 


money market has advanced 


above the 


farm loan 





Government bonds themselves carry a larger yield 
than the farm loans at par, and the exemption 
privilege belongs to each. The decision removes the 
legal obstacles to the revival and extension of 
ferm loans, but meanwhile the financial obstacle 
have become more serious. Although the Treasury 


is a sufferer as a borrower from competition witl 








farm loans, the situation has been such that the 
Treasury has been compelled to take over $200, 
000,000 of farm loans and Farm Loan Bank sub 
scriptions. The taxpayers are beginning tardily t« 


loads on them 


see that loads on the Treasury are 
selves and that the Treasury pays its bills with 
their funds, not with Treasury funds. In that con 


nection tax exemptions are as well ¢ 
passing thought as the taxes themselves. 


ot 


ititled to a 


The Legislative Week in Washington 


Special Corre sponde nee of The Annali 
WASHINGTON, March 12. 


—— PENROSE ha rence of 
the Senate House 
Ways and Means Committee for Monday afternoon 
to take up the question of revision of the Revenue 
bill and tariff. Secretary of the Treasury Mellon 


will attend, and urge action at as early a 


- . 
called a confe 


Finance Committee and the 


date a 
possible. 


Herbert Hoover, Secretary of Commerce, in an 


policies, forecasts thorough reor- 


ganization of the 
will establish a bureau to get in direct touch with 


outline of his 


Department of Commerce: He 


industries, endeavor to aid in efficiency and tran 
portation and manufacture, and make plans to de 


velop foreign markets for American busine in- 


terest 
Ger 


The Administration policy on peace with 
because of development 
I 


to the 


many remain uncertain 
in Europe 
tion to declare a state of peace, and definite action 
Some lead 


Opposition grows Knox resolu 
ixty days. 
will take up fir 


may be delayed for another 
ers predict that the new Congres 


a solution of tariff and tax questions 
tate Con 


investigation 


Cummins of the Senate Inter 
ask for an 


Senator 


merce Committee is to 


by his committee of the whole railroad situation, 


including the controversy over the plan to cut 
wages. This may lead to some changes in the 
Transportation act of 1920, but a majority of the 
leaders assert that the Administration will have 


nothing to do with Government ownership sugges- 
tions. 

The Senate has held up temporarily President 
Harding’s request for immediate ratification of 
the Colombian treaty. It will be considered again 
on the eighth day of the special session. Opposi- 
tion to ratification is growing, and the result re- 
mains in doubt. 

President Harding has selected D. R. Crissin- 
ger, President of the City National Bank and 
Trust Company of Marion, Ohio, as Controller of 


the Currency to succeed John Skelton Williams 
Mr. Crissinger, schoolmate and lifelong friend of 
the President, was for many years a Democrat. 


Treasury Mellon indicated 

no radical upheaval in his de- 

for some time to come. He will take up 

the fate of the War Finance 

week or ten days. 

Under Secretary of State in 
Wilson Administration, has 


Secretary of the 


partment 


foreign loar and 
Corporation within a 


Norman H 


the closing days of the 


Davi 


State 
of the 


consented, at the request of Secretary of 


Hughes, to 


American de 


Chairmar 


continue to act as 
legation to the International Commu 
This that the Harding 
endorsed the stand taken by 


nications Congre means 


Administration hi: 


the last Administration allocation of 
German cables and the status of Yap 

W. P. G. Harding, Governor of the 
serve Board, is expected to remain with the ne 
Administration of the Treasury Department. I 
are that Eugene Meyer J: 


respect 


Federal Re 


dication will head th 
War Finance Corporation. 
President Harding has asked Major 


ard Wood to go to the Philippines, and make 


Gen. Leor 


plete investigation of conditions with a view t 
determining whether this country is ready to grant 
complete independence to the Filipinos. In thi 
mission is involved the whole ultimate position o 
the United States toward the independence move 
ment 
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United States dollar. 


BONDS 








. What Is Your Money 
Worth In Canada? 


Equivalent bond prices in multiples of one-quarter shown in a new 


book of tables covering premium rates from 3‘ to 


A copy will be sent on fequest for 


The National City Company 


Main Office—National City Bank Bldg., New York 


Uptown Office—Fifth Ave. & 43rd St. 
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Factors of Safety and Danger in the Business Situation 













Study of the Laws Governing Price Movements, Commercial Failures and ban! irings—Situation Today 
With the Entire World Devoting Its Energies to Reconstructi ympared 
With America’s Plight Following the Civil War 


ae ' T ~~ S 4 which has tasted the sweets of high living and 
; anal A ’ \- S| 24 is reluctant to give them up. foe 











aS a nw Miles JA \3 z Failure to accumulate a reserve or to make ade- a 
- * a ae ta Ni quate allowance for depreciation. $200] 
200 3} f + pelle 12 Temperamental characteristics and such happen adity Prices | 

oot aa: hades ia - ings as constitute the ever changing cycle of | : neal : cr 


trade. 


PRICES AND FAILURES 





























































By RICHARD HOADLEY TINGLEY What, then, is the composite picture of the man e 90 : 
USINESS has long recognized the fact that elements that enter into trade conditions? Is it 
commodity prices and commercial failures take not to be found in an examination of the relatior about 10 per cent other 
¥ opposite courses; in other words, when prices are that exists between commodity price movement ty prices were falling 25 per 
rising and general business increasing failure lia- and commercial failures? First, taking a “ closs t failure liabilitic ng 490 
bilities decrease, and when prices are falling and up ” view, we will examine the record left by the arings dropped off about 
general business decreasing, failures increase. Con last four years, 1917-20. Although there had been 
ditions of trade seldom remain stationary. They a substantial rise in commodity prices prior to the arison indicate that ness— 
ure continually moving up or down, sometimes in first of January, 1917, the principal advance oc are the surest index he vol- 
a deliberate, orderly manner, though often with cured during these four years, or rather during isacted—has not taken the re- 
much abruptness. the three and a half years that ended in May or 1) seriously, or tha gards 
No question is more frequently and anxiously ay lotted thi f ri C ; —— agar << 
P » ave J r Ts) rrapt 4 lal aespite e ol pee 
j asked in business than what is to be the future have plotted eae ee 7 ed belief to the contrary? 
course of prices. This is a question always per- sai he Die ; 3 
7, tinent, the more so now, since the country has been ZN + oe eee a 
undergoing a period of readjustment in price levels F )j Yearly ¢ ae A pressed in hundredths of 1 
—deflation it is sometimes called, though the 7 [ oes Se on ee of 
; , oat Supt — A fa teadily declined all through 
former term is more expressive of the operation —_— ryt I TEs Sam AY hain | ’ . ym seventy-one-thousandths 
now taking place. ool | § , Vv \ BV aw. vi waa alan es “wae a 
: Hs a Ad 4,4 t n-thousandths of a per cent. 
Prominent men whose views carry weight are Ee. er, December, 1921, the ratio 
voicing opinions of great optimism. Are these O.e6o iar ae 300 edths of 1 per cent. The de- 
views honest expressions, of opinion eg Aaa they using Dun’s index numbers of wholesale p1 1ounted to 80 per cent. The 
uttered with the thought behind i that it is better This shows an abrupt advance in 1917, culminating was 900 per cent. Does this 
oe De cpttnietic tae te rea ar ae _— in August of that year; a more gradual rise to th centage offset the cord of 
corfidence into the public mind? It is said to be latter part of 1918; an abrupt decline for the f ( earings on a falling com- 
impossible to pull one’s self up by one’s boot- few months of 1919, followed by a steady rise t ? Stated in anothe: , does 
straps—but this is.one form of the operation that May, 1920, which was checked, temporarils nos ess in continuing to go on at 
often succeeds by a slight decline in August and September, 1919 indicated by bank arings, 
eon ay The precipitous and unchecked decline since la 
60 x; 8) Monthly | 18° May and up to the first of January, 1921, } 7 Ne 
' Zo 3|_ WY ommercial Failure: fF caused the trouble now affecting busine: A Scala) ‘ ; 
eal Vapi though price levels, according to this index, hav LB a ae vee 
| ~ Wn ommend : fallen 25 per cent. from the peak of last Spring 6 oo 
= Synge agree they are still about on a level with the top of 
abrupt advance of 1917, and still 17 per cent 
Jan. 1 of that year; still 66 per cent. above 
Preparation for the future is a too important many term “normal,” namely, the level of July y high ratio of ires to 
: matter, however, to be left to conjecture or to boot 1914, 
strap elevation. There must be something sound and Graph B shows in millions of dollars t = 
solid upon which to base our conduct, something bilities involved in commercial failures in th W 
f more substantial than “ views ” to guide the mer- ted States, as reported by Dun’s agency, for ea t reviewed is one of whol- 
chant inte lig ntly, so that the minimum of harm month—1917-20, inclusive. The plotted line s! ftor-the-wnr cond ns, and 
may come from a readjustment of prices and con- remarkable evenness throughout the entire ten has left behind iches a 
ditions and ‘the maximum of advantage of the renging between $10,000,000 and $20,000,000 ea 1 a measure sustain e more 
change may be had, whether it be up or down. month till the fatal Spring of last yea) her of price and fa atios, 
The factors of safety at the present time are: failure liabilities jumped to $33,000,000 in June e to take another ar long- 
The enrichment of so large a numter of people as and to $59,000,000 in December of last year. | I atter. For thi pose I 
a result of war, and after-the-war prosperity ether words, while commodity prices were falling of commodity } move- 
F and inflation. 25 per cent (May 1, 1920, to Jan. 1, 1921) th a ! ndex numbers fot e last 
A determined movement on the part of Federal Sif a ides the Civil War period 
and State administrative bodies to curtail the ; (CO) a 2. . i Baad , 
extravagant practices of the past and thus set 36 § thie } fy = “ a an) oe 1861 z om 
an example to the public. 208 | United States b y ‘ ( Chis is consid more 
The benign functioning of the Federal Reserve “>| Bank Clearings Ny 7 rred in the entire \ d War 
Banking system. <O84 , ry a "4 od n Page 328 
The growing use of trade acceptances and sounder 2$e i of NY | . 
methods of accounting. , 1% 1917 1918 1919 
Prospective sales of goods to foreign countries __sAn JAN ini New Issues 
through the financing agency of the many big bilities involved in commercial failures ro 49 vs. 
¢ Edge corporations now being organized. per cent. 
The resumption of building operation. Old I 
| Savings invested in Peta securities. BANK CLEARINGS AND FAILURES ssucs 
. Increase in available capital owing to the lessened The relation existing between bank clearing has been some cussion 
amount necessary to conduct business on a and commercial failures has seldom been studied of i kek a 
’ lowered scale of value. no axiomatic law ever having been laid down ther« i win Diy. 2 agen h a ponies 
General inclination on the part of all to abandon for. In Graph C I have plotted the curve of ban ced aah the market nd old 
a the wasteful and extravagant habits of the clearings of the country for the same years we ha\ earing 4% to 5% coupons and 





inflation period and to live reasonably. it great discounts 





had under review. Disregarding the uneven reco 
made in the month by month differences, the curs 
shows a continual rise to the peak which w: 
reached in December, 1919, a total rise from twen 
ty-six billion dollars to forty-two billion—61 per 





The principal factors of danger are: 






nple of each type of bond and 
planation of their comparative 
will be sent on request for our 
A K-25. 






Declining prices. 
Inability of merchants to dispose of goods at a 
profit which were bought at inflation prices. 


































: The “ buyer's cruel .5o declared entirely off. cent. The fall in the volume of clearings has beer 
Py Danger of merchants buying more goods under the less marked—from forty-two billion dollars to thir .¥ B. Leach & Co., Inc. 
. , pressure of seductive arguments of bright Investment Securities 
salesmen than they can afford to buy or pay les : : P 62 Cedar Street, New York 
| for in the general uncertain condition of busi- >. (0) 105 S. La Salle St., Chicago 
; ness. , 10 28} eed ee ee ae con Buffalo Hartford Cleveland 
Disposition to become indulgent, owing to stress i ee a pA MW pee o ; ol iV py ee —" mee 
; j 2c ij adits 2 : ew + ‘ | } 
, of times, in credits and collections. 5 No | fe vO — [pend 
1 } 







The extreme burden of taxation upon business. 
The disaffection, unrest and inefficienc 


of labor 
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Economic Problems That Soviet Russia Has Not Solved 





Nationalization of Industry, Perfect in Theory,Has Failed Because of Conflict of Authority, Disproportionate 


Growth of Managing Personnel, and Absence of Efficiency Due to Lack of Co-ordination 


Nationalization Not Workman Ownership 


The 
Leo Pa 
NALIST 


following artiels the f t of several by 
volsky, whicl av appet 


Vr. Pasve / ak an and a 


economist ind 70u al 4 Hi trflendec / 
Peace Conference in the l te capae 4, and 
began then the eco mite ly of Soviet R 
sia, which he he continued eve nee H 
source of mforme and |. keno edae 
Russia give } yrds authority. Hi id 
of present-day Ru t will | e value for 
ness as long a the Soviet C4 end 
should it be overthrown wil till discl he 
economic legacy which any ne Governme? 
must become he 

By LEO PASVOLSK} 
HE Soviet régime in Russia, since its ve he 


faced a large number of very diff 
the 


life, viz., 


ginning, 


each of three great dor 


cult problems in 


of the country’s economi« industria! pro 


} 


duction, agricultural production and di ibutior 


As time went on, far from solving these proble: 
the Soviet régime found itself face to fa with 
an ever growing number of problem which toda 


and more 


continue to pre more 
In the domain of industrial production the S 
viet ré gime has atten pted to solve it proble 


the 


mean 


through the proc of nationalization of 
try. This does 
the ownership and management of individual face 
tories and 
them. On 
system of ownership of the variou 
terprises by the State the 
through the va entalities of the 
ernment. 
The basic 
tion of profits and consequently the exploitation 
of those who work ir 
Owned and managed by the 


not a i ometime allege 


’ 


foundries by the workmen. engaged in 


the contrary, it is a highly centralized 


industria! en 


ind of administration 


riou instru Gov 


idea of nationalization is the elimina 


any given enterprise by those 
the 


uucht. theoret 


who own it State 


productive apparatus of the country 


ically, to serve the best interests of all. A primary 
step in the plan is the unification of th WV 
whole economic r nd the concentration of it 
management in the hands of the State to eliminate 
waste incident upon competition and ] of 
effort in private busins Such unification and 
concentrated management require i ngle eco 
nomic plan for the whole count y, wi le the wo 
ing out and the carrying out of su lan re 


uire a unifying and directing centre, a single 
. k 


gan of looking after al 


of national ecenom), 


management, 


HOW NATIONALIZATION HAS FAILED 


This is the theory of nationalizatior I p? 
tice is vastly more complicated and infinitely I 
inviting 

In the actual carrying out of .thi ystem the 


Soviet economists faced three ve important diff 
culties. The first 
the forms of 


for the purpose in 


consisted in finding 


difficulty 
organization that would be 
These 
the 


Councils of 


hand forms were devised 


sumed hape of 


National 


was the second 


early enough and a 


bersome system of the Ecor 


omy. But more important than thi 
difficulty, which consisted in co-ordinating the 
had to be 


whol 


new 
system of management. Each enterprise 
managed 
industries, required unified control 
of the country 
all the groups and industries 
national The 
this management and control is a1 
But the effectual 
matter of 
mechanical 


Groups of enterprises, sometime 
Different part 


Finally 


region re uired 
} 


required regional control 
and 
apparatus for effecting all 


forn 


control 
atter of 
working of th apparatus is a 


whicl not only 
but also 


Finally, the 


co-ordination, invoives 


formal human and p 

chological factors third difficulty in 
this regard was the task of getting efficiency out of 
the system. From the 
aging personnel the 

business, of course, disappeared with the 
tion of nationalization. Moreover, the general atti 
tude of the ruling group industria 
managers and specialists hostile at 
beginning. Many were killed off, many were driven 
out. It was only later on that the Soviet régime 
realized its mistake in this, but it was too late. As 
for the rank file of labor, the new system 


and 


point of view of the mar 


incentive found in ordinary 


introduc 
} 
i 


new toward 


Was very the 


and 


N Was s raced nducixe to any enghusiasp gn thejr i 
1 “Cuihany si" areniun! Chaves in thr. Seorfycion and narallelism in the work of these 


ust 


2 
§ 
2 


countl other thing Under the system of 
nationalization the found themselves in the same 
Cor on as before, except that now they were 
ervants of the State instead of servants of private 
n du But the conditions of their work re- 
sined the me At times they would even have 
to ha their manager the same person who had 
( ed in that capacit on now invested 

th t tl t f the proletarian State As 
tin nt on the Soviet régime began to exact the 
trictest discipline from labor, which naturally 
caused great resentment, ar ich resentment could 


sarcely make for efficien 


From the point of view of form the system o 
ALOT ZA ndust trictly hierachical, i. « 
I t i lmbe of stages, each of which i 
ibordinated to the one immediately above it At 
the very top of the system is the Supreme Council 
of National Econor r} institution was created 
decree of the Coun of People’ Commis- 
es, ued on Dec. 1, 1917. As constituted at 
beginning the Council consisted of not more 
t I t membe , representing the All-Russian 
I:xeeutive Committee of Soviets, the trade and pro 
essional unions, and, at first, the factory commit- 
tees of workmen. | xecutive body was a commit- 
tee or Praesidiu cor ting of five membe , thi 
umbe ubsequer being raised to nine. 


ORGANIZATION OI 


ouncil con 


The Supreme ¢ 


rnteer ect ns, each of which had cha ge of 
my I c net the country’s economic life. 
The mo 4 por ( Nese ection were the fol- 


. " ’ ' , 
iowll Met ining, fuel, chemical, electro-tech 


THE SUPREME COUNCIL 


isted at the beginning 


nic nu t terwa i] vay and co-op 
eration. Each section had general supervision over 
he v« < ticular branch Besides the 
eighteen sections there were created at the begin 
ning fourteen committees, placed in charge of les 
mportant bran the country’s economic lifé 
These are call glavki” (an abbreviated forn 
ri “main committ al “ centre (an abbre- 
ited fo of “central committee.”) The first 
branche placed cna e of these committees were 
textile leathe oap, & 

Eacl ctior 1 each committee is headed by 
collegi col ng usually of four or five mem 
be Ace e present regulations each ~ 
collegiu nelude some specialists, who are 
poir I aesidium of the Supreme Coun 
cil As new industri were taken over by the 
State the number of “ glavki” and “centres” in 
eased. By the beginning of 1920 they numbered 
ftv-three The f wing table, taken from The 
conomic Life he offic ily of the Supreme 
Council of National Econor for Marc} 1920, 
1OW the membe hip of these collegiur heading 
r iriou gliavt t centre ’ of the Su- 
preme Council, according to their occupations be 

Jore the introduction of nationalization 
} E Mar Office 
\ r Zz Hi Nl 
t I I N I 
? 232 8 t j 1 0.4 0 22 19 8 


political affiliation 
the 


ceording to the same 


bureaucracy of economic systen 


ource, 


follow Commur ts, 115; members of other 
parties, 12; non-party men, 105. 

Subordinated to the Supreme Council are va 
rious regional Councils of National Economy, of 
which there is a large number. These cover va- 

ous territori¢ They are of different kinds, ac 
cording to the territory they cover, and are inter- 
nally subordinat The County Councils are 
ubordinated to the Provincial Council of their 
province; the Provincial Councils are subordinated 
to the Regional Councils, covering a group of prov- 
inces, &c. Each of these Councils has control of 
the enterprises within its territory, except those 
which are directly controlled by the “ glavki ” and 
the “ centres ” of the Supreme Council. 


Under the Regional Councils, groups of similar 
enterprises are brought together into what is known 

the “ kust Each “ kust ” is headed by a com- 
mittee of five to seven persons, appointed by 
the Regional Council of National Economy from a 
list approved by a special conference of the trade 
and professional organizations of the section. 

It is obvious that there is bound to be much 


fron 


tc 


Time and again the Supreme Council, 
‘ glavki,” and the local or 


its “kusts,” cla 


jurisdiction 
, ’ 
through it regiona 


jurisdiction 





Council, through 


over the same enterprise, in which ca there is, 
of course, much confusion and many conflicting 
orde I juestion of jurisdiction was di 
cu ‘ before the Third All-Russian Cor 
eres Councils of National Economy, early 


ind the first steps were then taken toward 


According to the decisior 


in 1920, 


its solutien of the con 


gress, the larger industries, of general national in 
portance, should be under the control of the Su 
preme Council, while the more local and less i 
portant branches may be left in the hands of the 


In the 
whenever possible, industries should be 


local Cour terminology of the Soviet 


economist 


united into “trusts,” and the contrcl over thess« 
iormatior should be in the hand of national 


hodi« In the same terminology, the Supreme 
Council, acting as an agent of the State, should 
become a “trust of trusts.” 


CO-ORDINATION LACKING 


This de n did not, of course, solve any diffi- 
cultik It merely indicated the trend of economic 
polici« One of the chief causes for conflicts lies 
in the fact that the agents of the various bodies 


over any branch of industry 
to the given locality 


often con 


liction 


claiming jt 


or any enterprise come with 


erders and instructions that are very 

flicting Moreover, there has grown up a very 
ge industrial officialdom. The use of commit 

tees, instead of individuals, for executive and ad 

ministrative functions, and the interminable par- 

llelism in the functions of the various parts of 





the administrative machine, have sw d tremen 


dou the personnel of management, resulting in 


confusion of 
Br + 
Put 


no co-ord 


work and great expens« 


what is most important of a 


ination in the work of the 





partments of the economic systen 

tration of this is furnished by the 

in the textile industry. In summarizing 

of the cotton goods branch of this 

official report, published in The Economic Life of 
June 24, 1920, makes the following four points 


1. The upped 


pinning of cotton was handic 





by the shortage of raw cotton, whi vas due 
both to actual insufficiency of supply and t 
lack of efficiency in the matter of tributing 
the stocks on hand. At no time, even when 
the shortage was greatest and the need at the 
factories most acute, did the stocks fall below 
300,000 pood but they were at the ware 
not at the factories 


house 
9 


2. There usually were som«¢ mounts of 
spun aterial, but seldom at the 1 1] where 
uc} aterial was needed And en deliv 
ered, the spun material was very often not 
the kind required and asked fa 

If spun material was delivered and was 
f the right kind, many of the mills where this 


happened usually found themselve uddenly 


without any fuel 
1. When spun 


material was delivered and 





fuel was finally obtained, in a large number of 
cases there would be no food supplies delivered 
it the factory, and, consequently, very few 


workmen to do the work. 


authority, the disproportionate 


conflict of 


i the absence 


owth the managing personnel and the 
of efficier due to lack of co-ordination among 
the ty) parts of the system are all character 


istic of the 
They 


course, to 


whole system in its largest ramifica 
tion all, in the final 
utable, of the human e 
system, particularly from the point of view of its 


are analysis, attrib 


the 


ment in 
fitness for the work which it is expected to do and 
its to the more general requirements of 
the system. 


response 


Precisely the same characteristics, only in ar 
even more apparent acuteness, found 


lower stages of the system, in the management of 


are in the 


the various individual enterprise 


United States 
been 


HE retiring Directors of the 
Mortgage and Trust Company 
elected, and Charles E. Graham, Senior Vice Presi 


have re- 


5 dent Chesapeake & Ohio Railway, has been elected 


. 


“elg 


J 
3 
& 


a Director to fill a vacancy. 
RTHUR R. MANICE has elected Vice 
President and James E. Friel Assistant Secre- 


been 


\wtary and Assistant Treasurer of the Independent 
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United States Today the Heaviest Investor in the World War 











Computations Made for Senator Spencer of Missouri Show That This Nation Has Spent $670,000,000 More 


Than Any Other for the Least Material Return—Japan’s Investmen s One 
Tenth of One Per Cent. of the Participation of the United 


Table I. Table 


Column No. 1 
Nation Gross cost. 
$44,173,948,225 
51,052,634,000 


TRIAL BALANCE O 


AS BETWEI rERES 


Column No. 3 
Final loss 
$41,873,948,225 
41,202,634,000 


Column No. 2 
Credit indemnity 
$2,300,000,000 


United States. 
9,850,000,000 


earig are ‘ , 
Great Britain France would charge 








—— Bae 


———__-- 














bo 


France 54,272,915,000 16,000,000,000 38,272,915,000 Great Britain 
Italy . 18,680,847,000 3,500,000,000 15,180,847,000 United States 
Belgium 8,174,731,000 5,700,000,000 2,474,731,000 Italy 
China .. Be 565,376,000 100,000,000 465,376,000 Belgium 
Japan .... 481,818,000 250,000,000 231,818,000 Chima ..... 
Total $177,402,269,225  $37,700,000,000  $139,702,269,225 Japan . 


Schedule 1. 


UNITED STATES. and the Allies, it is a fact that the United States NGd 
Paid out: has today invested $670,000,000 more than any) 
Military cost, as per Secretary other nation in the cost of the World War. In uct 
Houston Se Seni ce $24,010,000,000 turn we shall have obtained the fewest material nt na 
Extra cost | Government func- advantages. The computation establishing thes¢ ab - 
pegging Bo Poesy gyre facts may be regarded as authoritative, for the) ae 
Treasury . cata tee ee 4,500,000,000 were read into The Congressional Record the oth« FRESE 
Civi'ian damages, lost shipping day by Senator Sheldon Palmer Spencer of Mis r 
and pensions to be paid..... 2,300,000,000 souri from an accounting prepared by Fred A 
si pels me ote AE 978,512,225 Dolph from data and authorities quoted in hi 4 
at one-ha!f Red Cross amount 490,000,000 tabulations. 
Convressional European relief. 100,000,000 Table I., taken from Mr. Dolph’s account, ) ic 
Credit extended by Grain Cor- trial balances for the United States, Great B: an 
poration cree see eeee 60,375,000 France, Italy, Belgium, China and Japan. Co 
ee wee m a 50,000,000 I. includes total military cost, civilian cost and 
Credit given by Shipping Board 3.580,000 damage, relief contributions, loans and credit sit 
Credit given by American na- tended, estimated amount to be paid in pen ann 
tionals to European _na- and insurance and is supported by Schedule oO ai 
oe Brg Bac: of 1.921.481.000 7. Column II. includes indemnity paid and to 000 
Government loans to European rt = paid by Germany as per tentative provision f 
nations, including unpaid in- the treaty, without enlargement by the Repar: is, 500; 
RENE 6 ks cect cme wan@lemmad 9,760,000,000 tions Commission, estimated amounts and division 2,000; 
Total 44.178 948.295 of indemnity being those made by Professor J M pease 
iol sini Keynes, King’s College, Cambridge, England, a1 
Credit: is supported by Schedule 8. Column III. is the 5.605 
Received an amount of German financial loss to each nation, with credit for ation, 
shipping ste psn ecg demnity allowed, and as matters now stand with yey 
ye ee ee th per A centr A interloans and interest unpaid. 36.265 
will reach the sum of §$2,- Schedules 1 to 7 are self-explanatory, each tak coal. 
300,000,000, the amount of ing up the case of one of the allies. ‘Table II 000 
the civilian loss, pensions, shows how matters would stand among the seven 1,305 
~ Pa adh a9 r explanation if all loans and extended credits among the nation — 
were paid with interest, Schedule 8 contains a 665 pe. 
statement of the indemnities and Mr. Dolph’s cor 1 ter 
Schedule 2. clusions from his study. It follows: paid to 
! to 
GREAT BRITAIN. Schedule 8. i“ 
Paid out: “ The treaty provided that Germany should pay be- 
War cost, estimated by de- and Germany engaged to pay only three genera :, ‘Sent 
ducting pre-war national items of indemnity: 
debts from present national 6 > . : 
indebtedness af Gaent Wrik- 1. Repay Belgium for all foreign loans made Morocco: 
ain, including Canada, Aus- by it to prosecute the war, including all fines and rance all 
tralia, New Zealand, India taxes imposed by Germany upon Belgian citizens and Ger- 
— Ngee of South Africa, ‘. eneeesoe during occupation. 15 
hic at sea 9 F2: ive $15.- 
And by adding abnormal taxes 2 All damages to persons and property a bonds. 
collected during the war and civilians. 
oo ny ree ee 1,300,000,000 “3. Pension and dependency claims, capitalized 
Civilian damages and pension on the basis of the French rates. — igo Pte = 
— “Tee 9.850,000,000 “ Ninety-five per cent. of all moneys spent by al rae "wie gi 
nee Se rere e eo ie the United States was for items not coming under 
Total $51,052,634,000 any of those three heads. All of the money spent 
Credit: for cost of operation of the War and Navy De- le 5. 
Square Miles. partments, relief work contributions and economi LGIUM 
(a) German East Africa...... 384,169 assistance of whatever character is a dead loss. petiasiatheteet a 
With 620 miles coast line We are only to be reimbursed for a little lost ship 
on Indian Ocean. Foreign ping and for pensions and dependency claims, at by deduct- 
poy td tec I — the French rate, which is considerably less than present 
000 head; and 1,010 miles of our own; so that no doubt half or two-thirds of our id adding Be Le 
railroad. pension and dependency claims will be a dead loss. Sige Boe a ad wy 
(b) German West Africa..... 322,450 “The treaty fixed at the time what was then aval Pro- 
‘a te sre aoe supposed to be the maximum indemnity that Ger- 5,000,000,000 
eign Trade, $17,889,056; eat. many was to pay on account of the three items. are = 
tle, 205,643 head; sheep, 472,- She was to give up certain territories in Europe,  «—-_— {OSE Birr tester ectetaeas $8,174,731,000 
585 head; goats, 500,000; which were then and there divided and given to 
diamonds taken out in seven 3elzium, France and other countries. The United © anak 
years over $35,000,000; 1,304 2 2 fF coal to 
Salida! alt vadiesend . ie States, of course, did not ask for or get any of 
(c) Tovoland (Africa)........ 33,700 that indemnity. Then she was required to make woo 
VUU Tilhes; 


With its vast forests and 
228 miles of railroad. 
(d) Pacific islands........... 
New Guinea, Bismarck 
Archipelago, Samoan and 
Solomon. 


105,120 





(e) German shipping, a pro- 
portion of ships taken from 
Germany .. 


845,439 


The foregoing items were turned over to the 
Allies for general account, but have since been 
allotted to Great Britain. For further explanation 


see Schedule 8. 


eek 


HATEVER may be the terms of the final set 
tlement of the war account between Germany 


certain deliveries of coal to Belgium, France and 
Italy; of chemicals to France and live stock to both 
France and Belgium. The overseas possessions in 
Africa and the Pacific islands, some 847,000 square 
miles, were to be held for the joint account of all 
Allies. 

“Seven hundred thousand dollars in cash was 
to be raised with which to pay off Belgium’s for- 
eign debt, and Germany was to issue some $25,- 
000,000,000 of bonds, with varying maturities, that 
were to be delivered to the Reparations Commis- 
sion, to be by it allotted. 


nilk cows; 
200 rams} 
100 sows. 
en bonds to 


ans, $700,- 


M the original 
he Prussian 


1 and Mal- 
eve ntually 
ebiscite. 


ment of $4,- 


100, ee Schedule 8. 
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“ With 


Germany in 


reference to the 


Africa and the 


naturally expected that, in view of the fact tha 
France and other European countries | iken 
the Europe an territori tne versea pe r 

sions would go to England, minus a fev inds ir 
the Pacific to the United State It wa neve! 


for a minute supposed that Japan would be allotted 


any of those islands, because she had received her 


share in Shantung, which seemed to 


view of her insignificant participation in the wa 


“ The United States had holdings n the Samoar 


Schedule ‘ 


JAPAN 


Paid out 
Estimated ost D\ leductin 
pre-wal Tron present na 
tional 
Estimated 
lo and pension account 


debt 
amount of civilial 
290 OOO OU 
Tota $481,818,006 
Credit 
(a) Shantung with S08 mile 
of railroad and two railroad 
concessions; 40 mune and 
equipment, whicl include 
coal mines with an output of 
814,000 tons per annunr 
iron mines; and 2 gold mine 
(b) Pacifie island Pelew 
group, includes Yap, Caroline 
Island Marshal Island 
Total, 1,040 
(c) Cable All German-owned 


cables in above 


quare mile 


territory 


Item (a) was given to Japan directly by tl 
treaty and the other two items have been allotted 
by the powers and the commission to Japar 


Factors of Safety 


period. From this peak prices fell precipitously un 
til 1870, and then began a !ons in teady declin 
to the low point in the history of pric hich can 
in 1897. The pendulum then beyvan to swir t 
other way and an almost unbroken gradual 1 
took place until 1914, when war intervened an 
drove price kywa 

Following the law, comme re 
materially during the Civil Wa price re 
rising, but increased rapidly from 1864 to 1874 
while pric« vere falling. The record of fa 
during the peaceful years, 1875-189 hen cor 
pared with price movements, present no argument 
in defense of the theory on tria B reference t 
Graph F it will be seen that t t ibilitie 
from failures in each year ranged in an extreme 
broken line, anywhere from 81 n on dollars ir 
IS81 to 347 million dollar n th pan ir of 
1893 All of this time price ver teadi alling 
though between the ears 1892 ar xg hile 
commercial failures rose in tota abilitic fre 
114 million dol'ars t 17 million, ¢ odity pri 
remained practically stationar 

Again, commercial failure is Nn red by t 
tal liabilities rose with much abruptr from 1% 
to 1914, in contradiction to the law, whil mn t 
prices were also advanci? thouy! ) wdua 
Since 1914, however, tl ecord of failures taker 
year by year ha eemed to prove the the 4 
sharp reduction in their volume has taken place 

° 9 ’ 

Equitable’s New Department 
r HE opening of a Travel Ser cf Dureau il 

nounved by J. J. Larkin, manager of the Pa 
office of the Equitable Trust Company of Ne 
York. The bureau has been established under th« 
direction of an experienced travel expert, and 


travelers from the United States will be enabled to 


on a 


obtain without annoyance 


or delay sugge 


ies and 





to the most desirable hotels in foreign ci 
towns, the railway and steamship 
tickets, information regarding train and boat con 


purchase of 
nections, the arrangement of an itinerary ight 
seeing trips with competent guide arrangement 
for airplane trips, and information 
shops and directions for reaching them 


a to reli ible 


Sees Slow Business Reaction 


ARRING the unforseen, the present less strin 
hould 


Liquidation will 





gent conditions in the money markets 
remain for the next few months 
probably be slow.” 

This is the opinion of 


Gates W. McGarrah, 


President of the Mechanics and Metals National 


Islands, and we might expect England to turn Ger- 


iny’s interest in those islands over to 
ivide; but not so. The islands 
of the Equator lie in a string 
Hawaii and the Philippines, and it was thought 
that those islands would be conceded to the 
States, but that was not to be. 
to Japan, whose financial participation in_ the 


World War turns out to be $30,000,000 against our 


:0,000,000,000, or about one-tenth of 1 per cent. 
(See 


of the participation of the United State 
Table IJ.) 
“It was never intended that the United States 


the German 


hould participate in any manner lr 


indemnity, so that whatever it is, large or small, 


the amount w have no effect upon the final fig 


ures representing the net loss appearing in the last 
column on the first sheet of this statement If the 


large, it will be added; and if 


collecte 


it i mall will be deducted from both Column 
No. l. and Column N II.. and the final difference 
will be the same 

‘For the purpose of tl tatement and more 
to illustrate the elements that must finally go into 
the last account we have used the tentative issue of 
bonds provided for in various parts of the treaty, 
grregating $25,000,000,000, and in distributing the 
tems in Column No. II. we have used the comypila 
tions of Professor J. M. Keynes in his book entitled 
Economic Consequence of Peace ” In that work 


he went over th ubject of damages to property 


rtained 


and persons with great thoroughness, asc 
the original value « the property before invasion, 
nd deducted i value aite! 

* However 1 nave hown, any other item 
or estimate of these lamage will not change the 
fact that the United State has invested $670,000, 
000 more in t W 1 War than any other nation.” 


America, 
north 
in the path between: 


United 
They were given 


Schedule 4. 


ITALY. 
Paid out 
Estimated war cost by deduct 
ing pre-war from present na 
tional debt and adding abnor 


mal tax SE OP $15,180,847,006 
Damages and pension account 
as ~er Professor Keynes 3,500,000,000 


8 680,847.00 


Total (cw eee we >1 
Credit 
(a) Coal, tons, to 
be delivered within 10 vear 
One-half by rail and one-half 
by water. German treaty. 
(b) Trentino, Istria and part of 
Da!matia from Austrian te! 


85.500,000 


ritor) About 12,000 squars 
miles Austrian treaty. 

(ce) Bond An allotment of 
$3.000,000,000 of bonds. See 


Schedule 8 


Schedule 6. 
CHINA. 
Paid out: 
Cost « mated by deducting 
from present na 
tionai debt ae ae a ane S465.: 
Add civilian damages and pen 
sion account 


pre Var 
76.000 


100.000 OOF 


76.001 


rotal ‘ . 6! 


(a) Cancellation of 

Boxer indem 

nity ey Ee $97,875,000 
(b) German prop 

erty in China 





outside of Shan 
tung 2,125,000 


LUV DUD VU 


$465,376,000 


Net lo 


and Danger in the Business Situation 


n 
vhile price flatior is In progre Again, fol 
ng the thee } readjustment that began in 
he n | ) ! king price down to low 
é ( 1 upward turn in failures 
Graph ¢ } e percentage of commercial! 
r t ! mb f firm or companie in 
t r ) } or range period under re 
A tne t follow very closel the 
ne tua ! i entirely different from 
tha ( Wat It took price 
then four ( ) back to pre-wa levels. 
At that ti \ ‘ 1s stripped of goods, whil 
kuropean natior I ipon their shelves accumu 
ated stocks « ‘ ndise awaiting our market 
Jow er poor in goods and every 
nation best energie to the recon 
truction ere 

Comm ‘ ndeed, fallen marked'y 

I the ! f a most potted ” char 
acts I tate of abnormaley still 
‘ t I f many products, both raw and 
manutactu t! cost of product on a 
conait n 1 ong endure, The deflation 
n price i CCT ( more than any other cause, 
to a genera that there has been too much 
profiteerir t n and a determination on the 

part of tl ts noke out” the offender 
Hy ‘ i I ed it part in the recen 


aownward I 


Bank, whe discussing the present critical con 
reign trade. 
fluence will be the financing 


o: our for rn t! ie said Mr 


McGarrah “ The 
new influ long-time foreign loans now under 
negotiation, ho r and the greatly increased 
volume of these that is likely to come when the 
$100,000,000 I ign Trade Financing Corporation 
begins to ope hould put our foreign trade 


” 
upon a soundte footing 


been elected Treasurer 


ge ARD L. BECK ha 
4 of the Indust ] 


USstPlai 


Corporation. Mr. 
Bank of 


Commerce for eighteen years, and resigned as As- 


Finance 


Beck was connected with the Canadian 
istant Manager of that institution’s largest branch 
at Montreal t 


the Americ 


» become assistant to the President of 
Foreign Banking Corvoratio#. 


KLINEFELTER Jr., formerly 


——— I 
with the National City Company, Baltimore, 


has become associated with Stein Brothers, invest- 


ment bankers, Baltimore 


Close idents of the law governin;s price move 
ments sé n the recent price deflation a violation 
of the previously accepted economic law which says 
that the more mon y there 1 in culation the 
higher prices will mount. They see a violent fall 
in price iccompanied by a constant ncereasins 
currence ie and they reason that, therefor 
the deflation movement can | on temporar 
and that a halt must surely take place—indeed, it 
has already begun to do so. The y reasor that the 
quantitati theory of price cannot me I dls 
regardec nd thi t is the mental condition of the 
pul ic that responsible. Hysteria never long 
lived nor is it fatal ailment The patient soon 
recover m recovering It yet to be proved 
howeve that the law governing ratios between 
price movements and failures is no 
tial operatior The careful busin 
ognize th and wi!l govern hi 
credit transactions according 





however, that falling prices resulting from the op 


eration of known and recognized laws are one 
thing ur that the strictest attention should be 
paid to their teachings; but he should also be able 
to det he difference between tl natural phe 


nomenon and that which is now taking place, whicl 


pects, unnatural. But } hould fur 


between 
of the 


ther see that the law ‘zoverning ratio 
prices and failures takes no cognizance 


causes behind the movement of pric¢ 


To Aid Colombpia’s Creditors 


7 financial difficulties of the United States of 


Colomb which reached a eri during the 
latter part of 1920 and caused the ispension of 
payment b five large New York commission 
houses engag‘ n the Colombian coffee trade, have 


led to the formation of a syndicate New York 


banks and bankers to aid the New ¥ 


in liquidating their indebtedne The syndicate 


will finance shipments of coffee to thi 


centralizing the shipments to the New York m« 


chants to -whom the Colombian shippers are debt 


ors. This will help the Colombian debtors of these 
New York merchants to liquidate the 


to them, and in turn will allow the New York mer- 


obligation 


chants to meet their own commitment 


The bankers comprising the syndicate are th« 
Equitable Trust Company of New York, the Chem 
ical National Bank, the National Park 
Battery Park National Bank, Huth & Co., the 
Bankers Trust Company, the Bank of New York 
the Commercial Bank of Spanish America, William 
Schall & Co. and Schultz & Ruckgaber. 


Bank, the 
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American Business Handicapped by Corporati on Tax Ruling 





Attorney General’s Recent Opinion Gives the Law the Practical Effect of a Protective 


iccording to a 


Former Special Revenue Attorney, and at the Same Time, Penalizes Ex; my 
Making Competition With Foreign Companies Very Difficult 


By STUART CHEVALIER, 


Former Special Attorney, Bureau Internal Revenue 


T is generally conceded that the scheme of taxa- 

tion is best which least disturbs the accepted 
and familiar methods of doine business, the ideal 
tax being one which is easily adjusted to existing 
practices, rather than one which will compel busi- 
ness to sacrifice advantag: ot organization or 
method in order to escape an urdue burden. It is 
doubtful, however, whether it is possible to so 
frame a law as to avoid altogether this disturbance 
when the Governmental needs are so great that 
extraordinary revenues must be raised thereunder. 
The present high rates of Federal income and ex- 
cess profits taxes, and the varying methods of tax- 
ing individuals, partnerships and corporations, do- 
mestic and foreign, unfortunately make it a vital 
necessity for the taxpayer to consider the advan- 
tages and disadvantages of his manner of doing 
business, not from a practical and economic point 
of view, but primarily from that of the consequent 
tax liability. 

These observations seem particularly vertinent 
in considering the very complex and technical sub- 
ject of taxes upon the income derived from fvreign 
capital, some important phases of which are dis- 
cussed in a recent opinion by the Attormey General 
of the United States 

Legally speaking, as to citizens, resident alien 
individuals and domestic corporations, a sovereign 
has jurisdictional power to tax all income, from 
whatever source derived; the Federal Revenue act 
of 1918 exercises such jurisdiction, with certain 
qualifications, to the full extent. But as to non- 
resident aliens and foreign corporations, a sov- 
ereign has no such power, and it may impose taxes 
only on the basis of property held or action taken 
within its territorial boundaries. The present act 
purports to tax foreign corporations only upon 
“income derived from sources within the United 
States.” This provision, apparently simple and 
practical, raises some very difficult and important 


questions. 
THE “SOURCE” OF INCOME 


Where a foreign concern buys or manufactures 
articles which it sells within the United States or 
undertakes other transactions, all stages of which 
are performed within the United States, the income 
is clearly derived from sources within the United 
States and is taxable. But where certain stages 
only of the transaction take place within the United 
States, and others abroad, a closer analysis of the 
legislative provision rendered necessary. Thus 
a foreign company may manufacture or buy goods 
within the United States, but make all sales 
abroad. Another foreign company may buy or 
manufacture all its goods abroad, but sell them 
within the United States, by correspondence or by 
established agencies. Title may pass or payment 
nay be made either in the United States or abroad. 
{t seems clear that to some extent, at least, each of 
sources” 


““ 


these companies has derived income from 
within the United States. But it seems equally 
clear that the profits from these transactions are 
not entirely derived from “sources within the 
United States.” To what extent should such com- 
panies be taxed, or should they be taxed at all? 
Should any distinction be made on the basis of the 
nature of the activity in this country? Should the 
place of consummation of the transaction govern, 
and, if so, should the passage of title, delivery of 
the goods or payment of the purchase price be de- 
terminative ? 


FIVE SITUATIONS CONSIDERED 


The revenue act provides that “in the case of a 
of a foreign corporation, gross income includes only 
the gross income from sources within the United 
States. including * * * all amounts received 
(although paid under a contract for the sale of 
goods or otherwise) representing profits on the 
manufacture and disposition of goods within the 
United States.” The Treasury Department by reg- 
ulation has apparently construed this to include 
“profits on the manufacture or disposition of 
goods within the United States.” Under this in- 
terpretation a foreign concern manufacturing goods 
in this country for sale abroad would be taxed upon 
the profits therefrom. 


The opinion of the Attorney General, however, 
reaches a conclusion to the contrary. Five situa- 
tions were considered and determined therein: (1) 
In the case of a foreign corporation operating a 
sawmill and purchasing logs in the United States, 
all of the products being shipped abroad and there 
sold, it was held that the corporation was not tax- 
able on the profits derived therefrom. (2) A sim- 
ilar conclusion was reached as to foreign cotton 
merchants and importers, who had branch offices 
in Texas solely for the purchase of cotton, all sales 
being consummated abroad. (3) Likewise, where a 
foreign commission merchant maintained an Amer- 
ican agency in New York soliciting trade abroad, 
the income from the transactions was held non- 
taxable. (4) On the other hand, where a foreign 
corporation bought and manufactured merchandise 
abroad and sold it to or through a New York cor- 
poration, the entire profits were held taxable as 
being income from sources within the United 
States.” (5) Similarly, an English steamship com- 
pany with no office in the United States was held 
taxable on income from traffic originating within 
the United States. 


“ 


Apparently this opinion draws a distinction be- 
tween the sale or disposition of merchandise and 
the sale of services. Where, as illustrated by the 
steamship case, the transaction involves continuous 
rendition of services, starting within the United 
States, the entire income therefrom is taxed. On 
the other hand, when goods are involved, taxability 
depends upon the place of sale or disposition; there 
must be a consummation of the transaction, a 
realization or accrual of income within the United 
States before the tax will apply to a foreign con- 
cern. No matter how extensive the activities 
abroad or how slight, comparatively, the activity in 
this country, if there is a sale here, the tax applies. 

It will be noted that all the income from such 
transactions, or none, is taxed. It is difficult to 
see any legal reason for a distinction between goods 
and services as a basis for the tax. Even more 
questionable is such a distinction from an adminis- 
trative standpoint. In many cases both services 
and commodities are-involved, as where goods are 
manufactured upon the particular specifications of 
the buyer. As the question was not involved or dis- 
cussed in this opinion, its solution is problematical. 
The adoption of such an impractical distinction and 
the refusal to allocate income to the various sources 
effect results which are obviously inequitable, 
although they may be warranted by the language 
of the act. 

ALLOCATION OF INCOME 


. 


But the soundness of the opinion is at least 
arguable, both from the legal and the economic 
standpoint, as well as on the broader grounds of 
practical justice and good policy. Where a material 
portion of the activities of a foreign concern lead- 
ing up to the realization of profit by sale or other 
disposition takes place in the United States, are 
not these activities such a “ source” of the income 
as would justify its taxation here? There are no 
expressed qualifications in the legislative provi- 
sions; any limitations that may be implied must 
depend upon cemmon sense and practical consider- 
ations. As a matter of policy there would seem to 
be no persuasive reasons for making the taxability 
turn upon the nature of the business activities with- 
in this country since all look te the United States 
for protection. It would seem more reasonable to 
make the materiality or extent of the activities the 
criterion. 

On the other hand, it seems unfair to tax all 
the income from such transactions when the income 
is due only in part to business activities in this 
country. It would be more equitable to allocate the 
income to the various sources and to tax only such 
a proportion of the income as may fairly be refer- 
able to sources within the United States. This 
would lead to great administrative difficulties, but 
it is important to note that Section 238 of this act 
provides for just such an allocation with respect to 
deductions and credits allowed to foreign corpora- 
tions, Such a basis of allocation is expressly au- 
thorized by the income tax laws in several of the 
States. 

It is believed that this opinion will have impor- 
tant economic effects. If foreign corporations are 
to be taxed upon only such income as is derived 
from sales or other transactions consummated in 


“ 


the Unite pte dly be able to 
arrange t iyment made else- 
whe for imstance, may 
but the United States 
for the income and 
exce " erican corporation 
bu ds for sale abroad 
would deral tax (since 
a domest e here on its in 
come fro! ed), but would 
also ut applied abroad, 
be su e entire income 


DOMES] LDVANTAGE 

Cle engaged in ex 
ports a t y this exemption 
exter ‘ American ex 
porting severely handi 
-apped in American com 
pany America must not 
only } t s also taxed here 
on all ti ich business. Eng 
land, ’o1 more liberal in 
relievin itions operating 
entirel: panies doing busi 
nes n | r income to both 
countri } n competition with 
Ene ayer is allowed 
a credit me tax fcr the 
amount gn country upon 
ncor en country, but 
ften 1 nal taxes. 

It as to what the re 
sult t he foreign coun 
toy ol ‘sources ” at vari 
ance wilt | Attorney General’s 
opinio1 d tax American 
compat oods merely pur 
chase it sold in the 
United ee how the tax 
paye} t whatever on its 
Fe 


Tt is the practical 
effect it it taxes severe 
lv fo merchandise in 
the is the effect of in 
lirect it it renders con 
petition ery difficult. At 
th t e whole country 
ire takir ir tax laws seems 
certain. hould not be over 
looked 

No « tem to be perfect 
Where ansactions are in 
volve ined only by unl 
formit With commercia 
poli Y arying in eact 
count rd seems Utopian 
Nevert hould attempt to 
work <¢ as to effect rough 
justice iny event so as to 
Loi 

Des} lifficulties neces 
sarily ould probably be 

orked cation of income to 
the v: mposed according 

- tates, notably Wi 
consir t. have adopted this 


her actory in practice 
Certair ent system merit 


a caref yuld at least justify 


Excess Production Problem 


| hy ESS lem to be solved by 
4 fo » John S. Drum of 
San F1 American Bankers’ 
\ 


, e =. 
reign Trade Finan 


cing Cor} said Mr. Drum, “ is 
to prov g care of our excess 
produc ne of foreign trade 
involv ration of the normal 
balan¢ and payments for 
imports tl i. When we restore 
that balar essities of this coun- 
try a ling foreign markets 
ror 
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The Annalist Barometer of Business Conditions 
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to SS from 91 would not constitute 


maturity of $250,000,000 to meet on 


systems to carry this obli- 








ficial restrictions do not pay over 
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fore, wit) yme issue shading off fron né 
points The fact of liquidation f ir nt 
clea the decks for new busin¢ it new price 
re gradually becoming known, and the positi 
ffected lustries is showing hopeful sign f 
ment & concerns dependent po! the é 
pect of railroads are gradually getting int 
position through the decision on t part f 
ury t ttle claims held by the road Publi 
had mnsiderable attention during tl I 
nd some of ti higher grade issue have she 
Thi j part il true 
ten fairly high callablk ature 
intrinsically oul iti y in 
tha quite out of line with their 
p thought that wit th ra q I 





‘ lu 

I l j 
provement of the public attitude tow them they w 
regain their pre-war position. 


Money 


HILE money was not quotably higher last week 
than it had been the week befo t was notabl 












































tighter This was manife ) omplete « 
ppearam of the so-called outside mons at rate 
we in those obtaining on the St k Exchange mar 
ket There wa of course, some mon to be had at 6 
per cent there always is, no matter what market rat 
may be—but last week it was only f red istome 
wi obtained it It was not freely ffered, the way 
had been previously 
Time money also was tight. The quoted rat on t 
basi f 6% to 7 per cent. for ninety-d loar were ? 
inged But time money for the favored maturitic 
was not to be had Commercial pay held steady or 
very small turnover, and bank¢ eptance in whi 
t re wa yme business, were ad bout & t 
t 1 per nt 
The tightness may be attribut pproacl 
the first of the year tax date Ur i t | 
f incorn ind profits taxe Will Dé ue, il 
there will be many exter r pern ed I 
wise i huge amount will t turned ver t t 
Govern nt Just what the imount will be no} 
ng with any degree of f nee Estin 
ha rat lall the way from $300,000,000 up to $600,000 
00 or $700,000,000, and one o Ww the hly opt 
put the figure at ver l t the bill 
Ir ill probability, the mount actually t 
ver will not be in exce f $500,000,000 ar 
ill be no great amount of surprise if the fig 
thi 
Secretary of the Treasury M ” in his letter I 
wouncing the new issue of Treasury certificates, t 
ited that March tax payments w ld run in the n 
borhood of $775,000,600, but ther ire few banker 
who expect them to go so high. If they do not the Tre 
ury is likely to come into the market for large sun 
April—an unusually large sum M N n, in maki 
March request, placed Government xtraordinar ex 
pens f March at about $775,000,000 livided tt 
<0 ( f naturing certifica f indebtedne 
\ 1 $75,000 OFC as interest n th Third Lib 
| ' 1 ut $200,000,000 to be paid t railroa 
v legislation In additior t he will } 
*118,000,000 to meet in maturing ertifi t or Al 
ib, an t seems highly likel t ll ha r 
very big | ments to make to tl raili is during tl 
rY nt 
TI secretary however view tl tuation che 
full H idvertises his belief in | é I rates 
itting tl upon rate ym Treasur ficate T 
last x-month ind one-year note put out were issu 
n De I> and the rat it that ; and 
per t resnectively Sir ! the prese 
f r rtificates wer f r rit the Ja 
ur not beir of thre nd ni nt ind the Feb 
i? offerir f five montl t ! in those 
nt hard were comp l I wrdinar x 
montl ind one-year papel Now me 1long ar 
make } six-months notes a 6 per nt ind 
one-vear note ™ ner ceni 
On top of thi the Secretar Z e out a statem 
proclaiming h belief that money rat would 
lown nd shortly Further he tated | convicti 
that Federal Reserve rates will | reduced at no 
tant date But in making this last statement 
Secretary was careful to note that he w not spe r 
i member of the Federal R t Board TI x 
ceptior probably supplic 1 qualif tion whicl n 
come in handy later on, for it w be a real irpri 
to mar conservative banker ! hange in R 
erve Bank rates is effected within the next few mont 
Certainl it is not anticipated that ge will t 
place in the next few week 
Progre toward the liquidatior mmodities 
reported to be satisfactory Some | bankers who 
cently have been in the Sout that the proge 
ther i ery gratifying and the port and the 
tion of tl cotton market in the few d s ten« 
tablish that most of the liq tion i ver wk 
kk extent,*the same is true el her Reports f1 
t New gland ygm‘ll centre pleasing, in tl 
I in u is said of this ter: I that all but 
mall percentage have got themselve r order TI 
remaining small percentage, how 1 i in very ba 
hap 
As for the local situation, tl port fa week a 
that distressed loans are being 1 l 
may be reneated Some progre 
the week but hardly enough to be note 
But the bankers who are handlir t 
to be entire satisfied with it r i 
prehensive ‘ir chief worry now is 
xcuse f refus'*ng to mak n 
credit t those who think the I nti 1 
who ar ietermined, if possibl to get 





Foreign Exchange 


HILE the muddle over. G n reparations cor 
tinued to exercis a certalr nfluence on the fx 
arket ir l t week, the i 





elgn exchange mark | is I 
fluence was n>ot nearly so marke i ne might ha 
expected it to be In rmost pl here is well 

broad, the feeling is that in I way the whole bu 
re will be adjusted and a solution found without 
riot embarrassment to anybod j t how this is 
be done nobody pretenis to know it there is conf 
dence that 1 way will be found ind that no ver 
serious trouble will be experienced 
Banking opinion in this count: is that the Bur 
pean illied as well as Germar ire simply bluffin 





Prebably the Germans are doing mors of th than 
he others, but most bankers here feel certain that tl 
\llies do not expect to have all their demands met, ar 
ire absolutely confident that the Germans have. vé 
little hope of accomplishing much by their present 





tituds Under the circumstances, the disposition here 
is to ignore the whele affair until something sane ar 
definite is arrived at When that time comes, it 


felt, there will be plenty of opportunity for action 
However, there are evidences of a resumption of ex 
change speculation in some of the European countri« 
ond it looks from this distance as if the speculation 
were being undertaken on a la scale. This, of cours: 
is influenced by the conferences and the other develop 
ments having to do with the reparations question, but 
if the speculation is what it is suspected to be here, it 
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goes much further than this In the first place, it is a 
speculation for the rise in foreign currencies, and 
such presupposes the reparations matter will be 
settled to the s tion, if not to the extreme ad- 
vantage, of Engl nd France. 

On several day of last week there was a goo1 deal 
of strength in sterling and francs, which originated in 
London and Paris before our market opened. As a mat- 
ter of fact, on every day of the week our market took 
its lead from Oo} and never once did it origina*: 
inything on its punt Once or twice Paris was 
reported to be g dollars in London on a big scale, 
and London itself wa 1 consistent seller of dollars 
throughout the period This selling was of the kind 
known as “ infor whith is to say it was being 
carried on by rest which are popularly supposed 




















to have a pretty =z i idea of what is going on in high 
places 
As for the mo nent of rates, sterling opened the 


week firm, moving » $3.91 on Monday It eased off 
yn Tuesday to $3.5 but after that it stiffened and from 
then on its course ynsistently upward. France did 
much the am tm a high on Monday of 7.26, they 











reacted to 6.99 or iy and then came back strongly 
thereafter There ither a good volume of activity 
in the market most of the time and the listlessness of 
the week befor r turned 
Italian rates f ved closely the movements of ster- 
ling and French f For a long time lire have been 
out of line it} h general European market and 
heve been sho ntire willingness to perform in 
dependently Last week they were in line with the 
hers, perhaps Is€ f activity in this depa 
ent of the ex nge market, but more probably b 





ause of the allied interest in the reparations discussion 








In some instance there as been speculatien in tir 
or. the remote char that part of the Italian -lebt t 
England and the i States would be canceled. T 
Italians are keenl nxious for this, and it is to be 
pected that for ne f them the wish has been fath 
to the thought 

German rate were irregular in movement and did not 
respond to buying hey have in the recent past 
market i t 1.67 on Monday and then sold off 
sharply, by Tuesda fternoon being down to 1.51, and 
regaining only al t ulf of the loss by the end of. the 
week 

Other mid-Eur n rate were dull, and while in 
scme cases quotati were inclined to fluctuate fairly 


considerably, the little business moving ar 
ncthing that happened ved to attract more than 5 


























ing attention t t $ 

Chinese rates ent feature of the market becau 
of their extren weakness, apparently reached their 
proper level last w K ind the quotations on Hong 
kong, Shanghai i Peking remained virtually station 
iry during th x business days What the next move 
will be in the yuotations remains to be seen, but the 
is a belief entertained by many dealers that a recover) 
will shortly be ir rder The Chinese banks are said 
to be in very stror sition, notwithstanding the break 
in silver—or possit ecause of it—and the genera! sit- 
uytion there is ported to be on the mend. 

South Amer I ates did nothing startling, hardl 
hanging quotably 

Because of th iliness and weakness which have re 
cently beset the nvestment market, it is not expected 
that any more foreign financing will be undertak: ’ 
local bankers f me time to come Recent issue 
of foreign bond ne none too well and with thi 
experience | il nkers are likely to hesitate before 
again committing emsel ve 

Acceptances 

HE acceptar I ket displayed more life in the last 

T week t t I shown in several preceding weeks 
The reas I usly enough, was the advance in 

rates which the ilers allowed in midweek, when they 
put the scale bach he basis of 6 per cent. “ selling 
for prime ninety-day bills The lower rate, based on 
% per cent. for es of ninety-day papers, had done 
a good deal to d p the interior demand, and in this 


way the most consistent sotirce of supply was large 
eliminated 





Because of tl tightness which got to work in all 
departments of tl ney market last week the dealers 
were able, with ge face, to allow an advance At the 
same time »f cou they marked up their buying rates 
so that no may be credited to them But 





they did c the narket and to this extent they 
really accomplis i »ymething 

Buying became r general although it never did 
attain any ver xtraordinary proportions, and th» de 
mand from th ll interior banks, which the dealer 


haev been able cour yn tt ibsorb a fair volume of 
bills week in and weel it for nearly two years, picked 
up very gratifying The local demand from commer 

cial banks was not much better than in the preceding 














week and the ing banks again were pretty much 
of a minus quanti 30 far as their takings were con 
cerned. 

The outlook for the market is fairly good After 
tomorrow, when the big tax payments ar due, thers 
should be a return of funds to the investment market 
and the acceptance market, if rates are maintainel at 


should get its fair prooortion of th 
influx. Howeve he demand promises to be fairly lim 
ited for some time to come, unless developments take 
ar altogether unforeseen turn Later in the year, which 
is to say over the late Spring and early Summer, there 
should be some demand from the interior, and as the 
half-year approaches, the savings banks should become 
good buyers again ww the savings banks, according to all 
are gainir in funds and should shortly be look 
ing for avenue of investment of short maturity The 
bi'l market, when this time arrives, should come back 
to something approximating its glory of last year 


the present ba 

















Iron and Steel 


HE price siti ion continues to be uppermost in any 
comment on the iron and steel market. The firm- 
ness of the United States Steel Corporation in re- 

fusing to change its price level is undoubtedly acting 
as a balance wheel to the industry and forestalling a 
price-cutting war, just as the corporation was a balance 
wheel against a runaway market some months ago 
There are two factors of importance entering into the 
price situation, and both are unchanged for the time 
being One relates to labor The Stee! Corporation is 
not reducing wage and, since labor constitutes 85 per 
cent. of the cost of the finished product, it is evident 
that prices cannot come down until labor suffers a wage 
cut Then, again, freight rates have imposed a larger 
burden than is generally supposed, because of the fact 
that some seven tons of material are handled in the 
turning out of one ton of finished product, on the basis 
of the manufactured product as one of the tons carrying 
the freight rates 

It is pointed out, therefore, that a reduction in 

freight rates such as is said to be in contemplation as 
a result of wage ductions on the part of the railroads 
might pave the way ‘for reductions in the price of iron 
and steel products There is a disposition on the part 
of some to believe that the Steel Corporation is abso- 
lutely against lower steel prices This, it seems, is 
hardly the case, but rather that the time is not oppor 
tune to begin cutting wages when living costs have 
receded so littl It is fair to assume that later in the 
year the Steel Corporation may have its level of prices 
on a lower basis, but any change toward lower levels 
will be gradual rather than precipitate, so that the in- 
dustry itself and business as well may be disrupted as 
little as possibl 

Certain of the independent mills have recently with- 

drawn their low quotations from the market, which is 
in itself, a sign that there is to be something of a 








stabilization of prices around the stabilization figure 
quoted by the Steel Corporation. How liong this w 
continue is‘ problematical, being governed by condition 
utside of rather than those which are closely identifi 
with the industry as such. It was inconceivable that 
the independents who started cutting prices could 

a rule, afford to do business on a price basis which w 
much below that of the largest producer But more 
portant than this in bringing a return to higher price 
is the fact that demand is not created by price redu 
tions at a time like the present. 


Textiles 


(WUBSTANTLAL reductions in certain standard line 

S cotton and woolen goods featured the last 

the textile markets Although the cuts were 

i to the products of a single manufacturer in € 
thé position of the concerns in their respect 




































ides i uch that their lead is quite usualiy follows 
One of the largest factors in the cotton goods tra 
after a delay of some ten weeks or so, finally pri ! 
j napped cloths at prices which showed reductior 
bout 66 per cent. from the t formal quotation 
n the xperienced men in the trade 1id that 
e b reduction ever made on any kind of 
The goods are sold to both the jobbing and 
icturing trades, the latter making uss if 
fabric One of the best known of the na 
plain cloths bought by the jobbers was priced at 
ent net, against 37% cents a year ago A na 
fancy " sold to the jobbers was priced at 12 cents f 
ghts and 13 cents for ‘ darks,’’ against 35 
74 cents, respectively, last year. The new price 
nly goods to be made and shipped during the J 
wetober period. The new figures will allow the g 
s to the jobbers to be retailed at about a third be 
the 1920 mill prices 
In the heavy colored cottons standard lines of der 
d for April delivery by the largest n 
the country at levels which have st 1 si 
anuary. In certain quarters of the trad - 
ownward revision had been expected, the 
came as something of a surprl 
alse marked by a further recessior 
and standard makes of 3S%-in« 64-6 
lave now dropped to 6% cent This I 
ibout 1% cents 2 yard above the generally accepte 1} 
war level and about 20 cents a yard below the 
figure-reached by the goods during the boom peri 
Initial openings of Fall lines of wooler " 
which were made by the leading manufacturer f 
t mid-week, showed réductions® from 1920 figu f 
if to 55 per cent Staple worsted suitings are q 
bout 40 to 50 per cent. lower than a y ig I 


new prices mean that, barring unforeseen event 
manufacturing clothiers will be able to offer pre 


Stocks — Transactions — Bonds 


STOCKS, SHARES 


Week ended March 12 






































1921 1920 } 
Mond 76,935 1 9.98 
bue \ OR 4é 
Wednesda 1 1 905.400 
Thursaay 1,429,202 1,114,295 
Friday 1,081,489 999,209 
turcay $89,175 44 
Total, week 6.029.28 
Year ute 14 8 ( 
lor iy $9,842,450 $16,383,150 $10,801 
Tuesuay : 7 2,600 11,631,050 
Wednesday .. 9,767,300 13,179,500 9,484,50 
Thursday 11,083,600 11,478,800 11.200, 04 
Friaay &, 698, 200 13 900 739 
Saturday 5,589,000 5 200 ) > 7TH 
Total, week $52,703, 150 $71,590,600 £56, 666 ( 
Year tc date 615,371,450 628.8299. 45 
In detail the bond dealings follows ¥ 
the corresponding week last year: 
Mar. 12, °21 Mar. ( 
Corporations ...$15,085,500 $16, " $1.5 i 
Liberty 78S, 150 418,278,800 15,490, € 
Foreign 4,777,500 6,628,300 RA) 
State se ‘ 
City 52,000 87,000 + (MM 
Totzal $52,703,150 $71,590,600 $18.887,4 


Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Da 








High. Low. Last Ch'gs. Last Y 
March 7 54.07 53.64 - 27 f 
March §& 53.33 52.98 26 
March 9 02.95 52.10 52.27 - 71 i) 
March 10 52.61 51.35 51.52 iD 0.44 
March 11 50.93 49.85 50.08 1.44 Se 
March 12 DOSS 49.79 50.63 L 55 9 

TWENTY-FIVE INDUSTRIALS 

March 7 85.53 84.16 - 38 1 j 
March 8 84.67 — OF 11 . 
March 9% . 84.29 26 1 } 
Mareh 10 . 83.88 1.10 16.91 
March 11 ... ee.” ye ; 1.78 1 7 
MAPOR BD) .sciccs<scteae 80.02 + 53 16. 64 





COMBINED AVERAGE—FIFTY STOCKS 





March 7 . .69.80 68.64 68.90 — .32 
March 8&8 . 69.00 68.53 17 
Marcel 9 68.62 68.05 48 
March 1 68 67.12 93 SS 
March 11 . 66.82 51 1.61 36.90 
Marck 12 . 66.30 64.90 66.05 + D4 R805 
Bonds—Forty Issues 
Net Day 

Change. 192¢ 
March 7 .03 70.9 
March & 07 71.( 
March 9 19 71.06 
March 10 11 71.14 
March 11 16 ) 
March 12 01 1.05 





STOCKS—YEARLY HIGHS AND LOWS—BONDS 


~ 50 STOCKS——- ——--40 BONDS 
High. Low. High. Low 
72.33 Jan. 64.90 Mar. 71.60 Jan. 68.80 Jar 
94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
99.50 Nov. 69.73 Jan. 79.05 June 
80.16 Nov. 64.12 Jan. 82.36 Nov. 
.. 90.46 Jan. 57.43 Dec. 89.48 Jan 
.101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
73.30 Jan. 57.41 July 89.42 Feb. 81.42 De« 
79.10 Jan. 63.09 June 92.31 Jan 85.45 Dec 
$5.83 Sep. 75.24 Feb. ........ eaniee 
, 84.41 June 60.57 Sep. cess. eses 
date, 
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Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and tl the excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The sup} monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pub 
Week Ended Bank Cleari s By Telegraph to 
Saturday, March 12 ng The Annalist 
Central Last Week- --- Year to Date-- z -Last Week 
Reserve Cities 1921 1920 1921 1920 Other Cities ( 
New York $3,688, 112,50 $4,765, 804,084 $41,434,161,947 $49,163, 568,454 Baltimore gOS x 449 
Chicago 516,304,147 719,289,007 6,421,262,600 | Buffalo an 4 ‘ 
St. Louis 125,875,637 177,426,634 J 1,726,114,377 | Cincinnati 7,4 
Total, 3 C. R. cities. .$4,330,292,2 $5,662,609,725  $48,113.434,878  $57,310,945,431 Columbus, Ohio : On 
Decrease 16.04% Denver 4 ‘ 
Other Federal Reserve cities | Los Ang les : £2,238,000 r siguonoid 
s e 2 95S 0.14 1s 
Atlanta j $66,671,030 $440,207, 445 53,662,781 Louis vill 24,149,598 Ino 
Boston 31,515,339 2 $68,985,280 5,309.48 Pittsburgh 135,242,910 igeg O38, (5 
Cleveland 120,745,891 ¥ OR, 438, > 3,651,986 Prov idence 9,895,400 4 
Kansas City, Mo 268,097,242 76,420,207 | °* Paul . perio $310,551 
. ‘ ‘ == ORS - : 
Minneapolis $9,014,497 737, 41 50% pee aT 440.08 degen 
Philadelphia $52,945,551 $,089,946,050 147,593 | Washington 17,449,030 m4 117,961 
Richmond 60,234,030 $58,582,000 679,070,606 pes a =F : ‘ - 
San Francisco 145,718,362 1, 500,000 1,557,808,003 Total, 12 cities $526, 641 140 : 10,404, 10 
_— ounie a -_ Decrease ‘ 13.3¢ 
Total, 5 cities $1, 170,541,008 $1,494,941,912 $12,5 794,615 $15 a = 
Decrease ‘ _ 21.7 4 18.03% ‘= 4 | Total, 23 cities $6,027,474,42 $7.764.04 45 
Total, 11 cities $51,500, 83: 33,29 $7,157,551, 637 $60, 641,229,493 $72,594,617,958 Decrease hed 22.3¢ 
Decrease 16.4% *Increas¢ 
ege 4 + . 
Actual Condition Sta tements of the Federal Reserve Banks ch 11 
Dist. 1. Dist. 3. Dist. 4 Dist. 5 Dist. Dist. 7. Dist. 8 Dist t. 12 
;oston “on Vork Philadelphia Cleveland Richmond pene Chicago. St. Louis aes ipo in'co 
Gold . reserve $214,618,000 $456.024.000 $197, 682,000 $307, 109,000 $95,346,000 SS8, 346,000 $361,257, 000 $99,598 000 $57,618,001 Out 
Rediscounts 60,455,000 $89,519,000 110,213,000 64,444,000 50,201,000 58,035,000 128,921,000 34,753,000 14,368, 04 1M 
Bills on hand 158, ) 109, 4 163,090,000 163,711,000 111,858,000 120,721,000 388,203,000 &6, 820,000 65.917.000 £ 00K 
Due members 107.9. 614M 103,315,000 147,444,000 17,416,000 $6,010,000 250,171,000 7,000 $4. 658.01 ,ao0 
Notes in circulat’n. 265,207,000 79 000 251,623,000 302,374,000 151, 877.000 160,527,000 189,484,000 5A, 000 70.487. 1 (OM 
tatio reserve 61 +] 7.0 69.3 70.0 45.2 50.7 6.6 1 
B k Stat t Stat t f Me f Banks 
Federal Reserve an atemen atemen of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as folk | Data for Federal Reserve ities 
RESOURCES Mar. 11, 1921. Mar. 4, 1921. Mar. 12, 1920 aa 
Gold and gold certificates $254.276,000 $234,353 001 $169,978,000 | Number of reporting banks i 92 
Gold settlement fund—Federal Ré e B “d 8,216,000 526,499,000 $91,649,000 | Loans sec. by U.S.Gov.obliga’ns $335,090,000 f $64,824,000) 
Goid with foreign agencie 112,781,000 | Loans sec. by stocks and bonds. 1,119,400,00 16,000 
2 = |} All other loans and discounts 2,853,874,000 S 830,000 
Total gold held by banks $782,492, 000 $760,852 000 $674, 405,000 Total loans and discounts 4,308,364, 000 70,00 
Gold with Federal Reserve agent 1,240,570,000 1,236,560,000 1,142,576,000 U. S. bonds owned (exclusive of 
(old redemption fund _ 164,844,000 165,878,000 119,380,000 | bonds borrowed) wie ie 257,788,000 f 61,000 
fates | U. S. Victory notes 5 74,050,000 2,635,000 
Total gold reserves $2,187,906,000 $2,163,090,000  $1,936,364,000 U. S. etfs of indebtedness. ‘ 101,921,000 ALU 
: ; cS : Rais Other bonds, stocks and sec's 40,377,000 £3.134.000 
Legal tender notes, silver, & 210,018,000 212,673,000 120,366,000 Loans, discounts, investm’ts,&c. 5,282,500,000 j 903.000 
- - Reserve balance with F.R.Bank 547,547,141 057.000 
Total reserves Pe $2,397,924,000 $2,375,763,000 $2,056,730,000 Cash in vault str eeeere 92,999, 00) 442,000 
- a . Net demand deposits 4,157, 876,000 06: 4) 
Bills discounted: Secured by | n 2 po “ ) 01633 000 
, a Time deposits 278,040,000 1,000 
ment obligations 1,005,977, 000 981,840,000 1,515,959,000 ee Z 
= pate ge for = «i Government deposits 38,501,000 ( KT OOO 
All other : 1,362,473,000 = 1,359,665,000 907,487,000 Bills payabl 2) 197 “ 
" . 9 8s ya e ce a i tM 143.000 
Bills bought in open market 146,608,000 164,004,000 4,172,000 satal,  auknariaaities 538221000) 2548 Onn 
< a -All Rese Cities 
Total bills on hand... $2.515,058,000 $2,505,509,000 $2,927,618,000 March 4 ” 
United States Government bonds 25,847,000 95,848,000 26,775,000 Number of reporting banks + ee 286 216 
United States Victory netes . 19,000 19,000 68,000 Loans sec. by U.S.Gov.obliga’ns $579 727, 0K $ 31,000 
U. S. certificates of indebtednes 255,687,000 257,693,000 267,461,000 Loans sec. by stocks and bonds. 2,138,350,000 2 5,000 
All other loans and discounts 5,910,447,000 $590,000 
” _— = Total loans and discounts 8,628,524, 00 176,000 
Total earning assets $2,796,611,000 $2,789,069,000 $3,221,922,000 U. S. bonds owned (exclusive of 
Bank premises Satie aA 20,193,000 19,733,000 11,791,000 bonds borrowed) ......... 430,328,000 TH5, 0AM) 
Uncollected items and other deductions from U. S. Victory notes. 107,737,000 0). 928 Tal) 
gross deposits ere 605, 758,000 631,957,000 849,752,000 U. S. etfs. of indebtedness. 143,938,001 $1,203,000 
Five per cent. redemption fund against Fed- Other bonds, stocks and sec’s... 1,101,219,000 £4,007 00 
eral Reserve Bank notes. 12,728,000 12,199,000 13,851,000 Loans, discounts, investm’ts,&c. 10,411,746,000 00, OO) 
Gold abroad in custody or in transit 3,300,000 3,300,000 ; Reserve balance with F.R.Bank  927,084,' Ow 
All other resources........ 9,145,000 8,580,000 5,485, 000 Cash in vault 188,208, 000 W 
Net demand deposits 7,313, 611,01 OU 
—_ — 2 ie ae 7 Time deposits ... ; ° 1,343,301 OO S bald 
Total resources $5,845,659,000 $5,840,601,000 $6,159,531,000 Government de sposits 68, 585,0) 69.00 
- Nee Bills payable 346, 630,0 LL 
LIABILITIES— Bills rediscounted 1,012,540 £6,000 
Capital paid im.......ccccesse $101,003,000 $100,865,000 $90,871,000 Anise 
Surplus 2c. ccccccccvcccccccceses 202,036,000 202,036,000 120, 120,000 
Government deposits ......... ‘ i 81,521,000 56,941,000 55,324,000 Number of reporting banks 2 
Due to members—reserve account ...+. 1,731,429,000 1,705,364,000 = 1,886,920,000 Loans secured by U. S. Government ot 986,00 
Deferred availability items 467,221,000 482,385,000 608, 600,000 Loans secured by stocks and bonds 162,000 
Other deposits, including for. govt. credits 30,776,000 24,064,000 97,009,000 All other loans and discounts 166,006 
ee ee 5 nidiaanact eidiiaaen Total loans and discounts...... 14,000 
J. S. 8 y sbus bo d 063,00 
Total gross deposits .... = .. .$2,310,947,000 $2,268,754,000 $2,647,862,000 4 Ss = grassy — ‘ mene 
er ess sR ~s in : al circulatio 3,005,840,000 3,042 000 “ey ck . : a 
Federal Reserve notes in actual “4 serps NS, 40, “9 42,611, U. S. certificates of inde btedness S 796,000 
Fed. Res. Bank notes in circulation, net liab. 182,087,000 185,109,000 : Other bonds, stocks and securities 14,888,000 
> s 3,746,000 226,000 0, 90, » ee ee -nfiee > - - 
All other liabilities. . 43,746, 41,226, 40,190,000 Loans, discounts, investments, & 19,000 
ee) ee Reserve balance with F. R. Bank 293, 000 
Total liabilities ...... er $5,845,659,000 $5,840,601,000 $6,159,531,000 Cash in vault........ Covseces 6,174,000 
Ratio of total reserves to net deposit and Net demand deposits............ 26,000 
F. R. note liabilities combined. ° 50.9% 50.8% 42.5 ie BOE a. es i.0'a0 or6ain.o.d.0:0-4:44 00 2,035,000 
Ratio of gold reserves to F. R. notes in ecir- Government deposits ........... 904,000 
culation after setting aside 35 per cent Bills payable ..... ee 2,009,000 
against net deposit liabilities...............5 59.9% 50.3% 47.0% Bills rediscounted 129,968,000 
re. 
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0 COU 


991,400 





15,000,000 
5,000,000 

96,000 

160,000 
9,600,000 
41,233,300 
41,233,300 
30,000,000 
50,000, 000 

149,336 
20, 267,160 
10,198,600 
5,250, 660 
18,000,000 
11,274,100 





14,920,000 
49,000,000 
aero Qv0 





16,750,000 
000,000 
25,000,000 

55,000 
13. 806,22 
3,000,000 


2. 500,000 





60,998,000 
50,000,000 
9,642,800 
11,€00,000 
3,952, 800 
20,401, ied 
8,481,300 
45,000,000 
45,000,000 
14,447,400 
1,963,500 
14,000,000 
442,262,000 





51,978,700 


8, 227,400 
20,000,000 
40,000,000 
12,500,000 
4,828,000 
2,414,000 
3,250,000 
4,000,000 
116,562,500 
999,000 

+ 958,100 
13.760, 100 
6, 706.100 
40,000, 001 
224 61: ),000 





67, 586,200 
14,963,400 
14.979.900 
591,800 
95,000 
5,000,000 
20,000 ,000 
4,029,600 
2,656,150 

150,000 
5,500,000 








20,000,000 
20,000,000 
152,314,300 
60,0C0,000 
40,0C0 
1,966,500 
3,000,000 
1,000,000 
98u 
3,334 
32,000 
C00 
$000 
S60 
970 
4,999,800 
17,352,600 
48,964,000 
25,556,000 
18,000000 
8,400,000 
5,262,500 
7.000,000 
2,697,100 
2276, 400 
10,500,000 
8,094,400 
1,447,800 
14,647,200 
2,834,045 
3,000,000 





15,000,000 
461,959 
4,649,900 
14,877,000 
11,343,000 
3. 424,620 
252,994,000 
15,000,000 
125,000 
13,000,000 
39,689,100 
33,297,500 
27,436,800 
898,225 
74,000 
3,100,000 


* 280,000 
3 





J 
19.492 600 
6 577. 800 
2.486 000 


. 45,246,900 


44,137,400 
117,411,300 
116,274,900 
145 > 165 810 





75,000,000 
29,422,100 





1, { 
95 ) 000. 000 
4,349,900 
47,050,300 
9 968, 900 
11,387,750 
18 000: 000 
18.000.000 





less 





Jan 
Jan 
Mar 
Mar 
Aug 
Jan 
Jan 
Jan 


Dec 





Feb 
July 
Sep 
Sep 
Jan 
Jan 


Jan 


Dec 


Dec 


Feb 















































Total filee 


©LL 








are 


3,656,135 





16% 


114 


SH 


208 


27 


eit 


io 


HM) 
om 
SO) 


in 


On 


on 
oOo 


700 
000 
‘ww 
100) 
ROM 

100 
70 


iM) 
si) 
200 
Hoo 


100 
Goo 


ow 


OOO 


200 


ee 


a ee ete 


—— 
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12% 
18% 
13% 
73 
9 
381% 
91 
39% 
317% 
15 
47 
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114 
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Price Ranges Amount ~— Last Dividend — - oa 
This Year to Date STOCKS Capital Date Per I 
Date ow. Date. Stock Listed Paid Cent 
”~ Jai 7 1) Feb. 24 Coca 1 (sh.) Pane pera gee 455.543 July 35. "0 $ oe 
261, Mar. 11 Colorado Fuel & Iron 34,235,500 Feb. 20, ‘21 ig 
O71 : Colorado Fuei & iron pf. 2.000.000 Feb. 20, ‘21 2 
1) : M 4 27 Ja s ( ) io & Southern 40 31,000,000 Dec 1 12 1 w) 
rr M , i Jar ; Ce io & Southern 1st pf... 8,500,000 Dre .. = 2 > Line 
MI Pe 12 Jan. 26 Co .do G r i 8.500.000 Dee. 31 20 { \ LL 
‘ j 20 567 Jan 50,000,000 Feb, 15, ‘21 4 A) 
9 8 7% Jan ( 1 ; 1,311,892 Jan 1 23 21.5K 
4 . ; I 10 4) Jan b Colu ( 10.581.500 Jan 1 1% 100 
r 4 io ; Jan ; ab.-Rec. (sh.) Ie 131,033 Jan. 20, 1 <W) 
79 51 j 1 414% Mar. I! ated Cigar (sh.)....... 103,500 Jan. 15, 1% 10 
SOT z0 ; 74 Jan. 20 ted Cigar pf J . 4,000,000 Mar. 1 1% 
I3i 7 1 7 77 Jan 3 ed Gas ... ‘ ..100.384,5 Dec. 15 1% <0) 
R5 Tr : oal Md : 40,20: Jan. 31 1} 
403 1¢ j 7 17% Mar iated Textile (sh.)....... 267 Jan. 15, ‘21 ‘ Lee 
9736 20 56% Feb Can Co “*"* 43,500,000 Jan. 3, ‘21 1% £100 
102% 73%, t 044 Fel ’ Can. Co. pf wee» 4,435,000 Jan. 3, ’21 1% 
i4 3 J 7 1 Ke 15 Candy (sh.) ; 500,000 Oct. 2, ‘21 2 ( 
S5 t 2t 61 Mar. li al Insur. Co. ($25).... 10,000,000 Jan 5, “ze $2.54 A on 
103% 61 Ja 20 t Jan ) iucts Refining Co...... 49,784,000 Jan. 20, ‘21 I é ony 
107 j 17 100 Jan ij jucts Refining Co. pf 29,827,000 Jan. 15, ‘21 r < a 
133, 24 J 1 25% Mar. 11 ¢ Co. (sh.) 3 9,464 Feb ae t r Wn 
64 15 arpet Co 2.098 500 ec 15 20 
2 70 i] Ja: 5 Crucible Steel Co P ae 37,500,000 Jan 2 4 2 $3,000 
> 81 17 Jar 3 Crucible Steel Co. pf.... .. 25,000,000 Dec 20 1% oni 
‘ 9 I 25 Mar. 11 Cuban-Americaa Sugar ($10)... 10,000,000 Jan. 3, ‘21 I Q sad 9 or 
9314 Er 15 93% Jan 11 Cuban-American Sugar pf . 7,893. 800 Jan 3, ‘2h 1% 2 " a 
59% 1 i4 20% Mar. 12 Cuba Cane Sugar (sh.).... 500,000 . "one 
85% 4 EY 18 61% Jan. 5 Cuba Cane Sugar pf 50,000,000 ia: 3: "R 1% ‘ as 
40 2 ; 24% Mar. 11 DAVISON CHEMIC Al, édh.)... Nov. 15, '20 $ ~ 
36% 1D j 20 16% Feb. 24 De } o Com, TE. Gdic cccace Jan. 27 
101 92 cy Deere & Co. pf ecccee 37,828,500 Mar ny. ee ‘ 
108 S34 12 984 Mar. 11 Delaware & Hudson ... 42,503,000 Dec. 20, '20 4 2 () 
260 165 2 10 208 Jan. 20 Delaware, Lack. & West ($50). 42,277,000 Jan. 20, ’21 . SUH) 
9 J ‘ Jan ) Denver & » Grande.. ee. s 38,000,000 x 1) 
16% J 29 11 Feb. 28 Der & Grande pf ..+-~ 49,778.400 Jan. 15, ‘11 2 . 11,604 
108 4 , 2 91% Feb. 21 Detr } CON, ee oo 27,656 100 Oct 15, °20 “ 
101 8 : Detroit 1 Railway ‘ 15,000,000 Dec 1, "20 2 2 
13 i 10 Jan ; Dome ($10) : . 4,000,000 Jan. 20, 21 = 000 
S 5 J Mar | Dulutl Shore & Atlantic 12,000,000 aie a 
12% 6 17 14% Feb. 23 Dulutt ‘+ A. of. ..; WRO 8 insces 100 
67 27 P| 27 Jan 8 Durha Class B $50) 3,252,850 Jan 3, "Si 187 ‘ 
102 8 M S7% Mar 7 Durhar pf . 38,000,000 Fe} ie i% Ico 
*4 . | *40 Feb i4 EASTMAN KODAK Jan 1 21 - 
j Electr Storage Battery 9,891, Jan. 3, ‘21 
23 17 25 Elk : 12,000,000 Sep. 11, '19 Tie R 
9 Mar 8 39 : rr El .-.. 6,600,000 Mar. 10, ‘21 7 
6 5 J 1 8 Feb. 7 En 10,132,500 ae 
40 J t s Mar. 11 Er .. 12,170,500 Nov ae % ( ( 
17 1 2 Ja , kendi t-Johnson ($50) «see 16,590,000 Jan 1 J $1.2 ( xf) 
g 2 ST Jar 5 En tt-Joh pf 14, Jan 1 1% aM 
) jar 11% Mar. 12 Erie ere - 112,481,900 ; i >> 
1614 J 12 17 Ma 11 Erie Ist pf ox écencncens 47,904,000 Apr 9, "07 2 , 1M 
12 j 1 12 Mar. 11 Erie 2d pf ae eoceecse 16,000,000 Paid ; 4 1M 
*5 Erie ¢ Pittsburgh ($50)....... 2,000,000 Mar. 10, ‘21 RJ 
93 { f . Feb. 17 FAIRBANKS CO. ($25)........ 1,500. 690 aden ‘ 
9814 Fairbanks Co. pf.......0..se00- 2,0€0,000 Jan. 1, ‘21 . : 
10 | ON 18 Famous Players-Lasky (sh.)... 214,677 Jan. 3, °21 $2 . an 
69 I 76% F's rs-Lasky pf..... 10,000,000 Feb i. “os 2 2 ( 
. n% § Fe & Smelting.... 6,000,000 Jan. 15, ‘09 1 to 
7 De 9 3 F* ing & Smelting pt. . 12,0€0,000 Dec. 15, °20 % ) non 
) 1 79 4 Fi Corp. (sh.)... . 5C€0,000 Feb , "2a § ‘ 
) 9 07 6 Fis Corp. pf.......... 4,063,500 Feb. 1, ‘21 1% ‘ 
10 Ja 11 11% q Fis tul ($25) wseeee 15,490,000 Oct 1, 20 7 rye 
12 j 1 13% 5 Freeport, Texas, (sh.) Sliced 498,920 Nov. 28, '19 $1 1K 
19 1 2 Feb. 25 GASTON, W. & W. (sh.)...... 300,000 Aug. 15, '19 5 pte 
Ie 44 j 47% Mar. 11 Gen. Am. Tk. Co. (sh.)........ 244,122 Jan. 1, ’21 $1.50 1M 
143 2 j 1 10% Jan 3 Genet Asphalt eseee 19,617,400 , ; bigeon 
7 > j 50) 80 Jar 3 Gene .. 7,541,100 Mar. 1, ‘21 ‘ ‘ re 
75% Ja 20 54 Jan. 3 Guneral CASAP GOs oc scccivccies 18,104,000 Feb. 1, '21 , : _ 
100 i 84 Jan. 4 Gener 5,000.C00 Mar. 1, ‘21 1 ys 
toe - ; Se eae: © vi 4,620,800 Jan. 3, ‘21 1% rr 
72 M 1201 Jan. 10 ‘ ‘ 37,830,200 Jan. 15, °21 +4 OAK 
ro 5 j iz Mar. 11 Genera 1.) . 19,785,715 Feb. 1, ‘21 2 54, Bt 
R98 64 I it Jan. 10 G 16,186,000 Feb. 1, ‘21 1 ? Ly 
93 f ur 24 7 Jan G a 26,890,000 Feb R, °Ss 1% hat 
85% , 1 6: Mar. 11 G ! 60,609,800 Feb. 1, ‘21 14 Ki 
I 1 85% ~F* 1 i 3,529,700 Feb. 15, ‘21 
2 la 1 { F* 24 joodrict 601,400 Feb. 15, '21 g ) oe 
7 . j i i Ja Goodrict 38,412,000 Jan, 1, °21 ‘ . a 
Q Mar 10 ) Jan 6 Gray & Davis 2 Mar. 1, ‘20 at es 
1 ‘ lar 26 18%, Mar 11 Granby Con solidated May 1, ‘19 4 se 
Ga% 20 69% Mar. 11 Great Northern pf ae Feb. 1, ‘21 4 ve 
24% Mar ! 28% Jan 3 Gt. Nor. cfs. for ore prop (sh.) ‘500,000 Dec. 15, ‘20 $2 ‘ tH 
EY 10 , Mar. 11 Greene-Cananea jen bers 487 81,200 Nov. 22, '20 a : rigor 
Ja 8 Jan 4 Guantanamo Sugar WARE. oc 300,000 Jen, %,.°Si 50 ) ~~ 
i Mar. 4 Mar. 12 If, Mobile & Northern....... 9,087,300 Saalntatea’s vines 
is 2 oy i Jan & Gulf, Mobile & Northern pf..... 9.431, 100 sie abalaw - aM 
aM 64 J 29 814 Jan 3 Gulf States Steel oe .. 11,199,400 Apr. 1, ‘19 e 5 
my, ; Gulf States Stee! 1st pf.. y 2;000:C0e Apr. 1, '20 1% 
16 14 i 11 Fet H IAW ELEC. (sh.).... 213,431 Jan 1, °21 
Feb. 11 25 Feb. 11 ckensack Water pf. ($25).. 2,189,775 ae ae 
108 ) I 7 7 Jan. 14 IOAN DOLD. csc cccccvccsssrcy 12,000,000 Mar. 1, ‘21 1% 
78% ( I 14% Mar. 11 & Bari A. eer 220,000 Jan. 38, ‘21 $ , aie 
*9. = a | bs. @ Ps ; 15,000,000 Nov. 15, ‘20 A 
1614 12 j 11 15 Jan 3 Mar ~ BF ng .. 10 000.000 acted at 
60 ~ Valley eee Dec. 31, °20 Z A 
71 1 1 4) 2 take Mining conevece SR Reeee Sep. 25, ‘19 Sih 2 
16 55% 20 Bu 12 O11 , vay 25,000,000 pause . tip 
9% Ji il 11} 4 Hupp Motor Car ($10).... 5,192,100 Feb. 1, ‘21 on 4 7, 30K 
19 ( J 7 15 19 Hydraulic Steel (sh.)....... 200,348 Dec. 31 20 7D 
SO Jan. 26 85% Mar. 12 ILLINOIS CENTRAL . .109,296,000 Mar. 1, ’21 % py 
*5¢ Ja 14 58 lan 1 Illinois Central Leased I ines. . 10,000,000 Jan. 2, °21 2 
Ja 7 1% Mar 11 Indiahoma Ref. ($5) .---- 5.0@9.000 Dec. 31. *20 1 7a 
14 Ja 12 8% Mar. 11 indian Refining ($10) -.+. 3 .000,000 Dec. 15, "20 50 1,500 
s2 Fet 2 Feb. 25 Indian Refining pf aia . 3,000,000 Dec. 15, '20 1% 
8 } 10 Mar. 12 Inspiratioa Con. Cop per ($20)... 23,639,242 Oct. 25, °20 $1 Ae>, CH) 
Jar 2 Jan 7 Interboro. Consol. (sh.)........ 733,355 : ‘ 40K 
8 Jar 2 Jan 14 Interboro Con. Corp. pf 45.592 500 Apr 1 i8 1% 1.{MMI 
) J l ‘e 2 international Agricultural...... 7,303,500 ace 1, LOM 
4114 j 7 International Agricultural pf... 13.055.500 Jan. 15, ‘21 114 ( WOO 
88 Fet if International Harvester (new).. 84,250,500 Jan. 15, 23 1% Q 1,800 
100 Jar 29 International Harv. pf. (aew).. 60 000,000 Mar. 2, ‘Zi 1% 1OKi 
10% Jar 11 International Mercantile Marine. 39,522,100  ...... ; 1,300) 
44 Jar 11 International Mercantile M. pf.. 48,867.300 Feb ae 16, 144) 
28 Jar 7 International Motor Truck (sh.) 160,400 io aeKee l =, AM 
68 Fin. 18 International Motor Tr. 1st pf.. 10,921,800 Jan. 3, '2! 1% 1M att 
547 Jan. 17 International Motor Tr. 2d pf... 5,331,700 Jan. 3, ‘23 1% 2 ! lal 
11 6% Jar ri International Nickel and ... 41,834,600 "a BO 14,000 
q 80144, Fet International Nickel pf. ; . 8,912,600 i 1K) 
38 4% Jar 0) International Paper Co....... . 19,971,800 », HOM 
& Jar 15 Intern° tional Paper Co. pf . 1,274,000 1 
6y Jar 20 Internat. Paper pf., stamped. 23,726,000 1% i” 
él International Salt .......... . 34 
19 fi Jan. 20 Invincible Oil ($50)........... _ 
4 Ma 1 Iowa Central .. «0 ° 1H) 
27% i Jan. 11 Iron Products (sh.) ere yra s, Apert _ 
50 Island Creek Coal (sh.)........ 8,7 Jan 1 21 $1.50 
4 j j i Island Oil & Trans. ($10).. , | eee ‘ <3,10 
21% 3 ~ Fet 19 JEWEL TEA .... coccssoce SBOOBGIR  —cscccess $C 
45% 7% 28% Feb. 21 Jewel Tea pf : esseees 3,640,000 Oct. 1, "LO 1% re 
30 13 2 Jan. 27 Jones Bros. Tea eoccnecece SD Oct. 15, °20 50k i 
60% 57 t Jan. 4 60% Jan. 3 KAN. CITY, FT. S. & M. pf... 6,252,000 Jan. 1, ‘21 1 
27% 13% 2 Mar ] iss Feb 4 Kansas City Southern. a ’ 
A2ke 40 194, M 3 4% Jan Kansas City Southern pf.. 1 “ can 
118 70 i9 Jan 10 70 Jan 14 Kayser (Julius) & Co.... 9 Q | 24 
106 103 1 = meet ayser & Co. Ist pf.. wee 1% ‘ 
152% 25% 19% Jar 11 35% Mar. 12 Kelly-Springfield Tire ($25).... 6,042,250 $1 ) m 17,10 
105 ; 4 Jan. 25 84%, Jan. 12 Kelly-Springfield Tire 8% pf... 5,860,000 2 a - HK) 
91 73 oes Kg eencee Kelly-Springfield Tire have hoo .. 3,237,100 1% 
ob Sy 46 Mar. 7 3 0 Mar. 11 Kelsey Wheel ... -. 10,000,000 1M 
98% 80 7 Mar. 11 75 Mar. 11 Kelsey Wheel pf............... 3,000,000 15 1s 
33% i4 Jar 7 16 Mar. 11 Kennecott Copper (sh.) St i 2,786,986 0c 16,700 
10 Keokuk & Des Moines.......... 2,600,000 Reeheepe 
484 7 F* 19 81 Keystone Tire & ae “($10).. 3,308,300 Oct. 1, 20 30¢ 16,100) 
155 ) Ma 130 Kresge (S. 8.) 5 y x 1 g A 10 
102% Kresge (S. S.) i. 7 1% Q) 
98 Kress (S. H.) 1, *21 1 
105 ° Fel Kress (S. H.) 1, pt | 1% ) 
91% Jan B. ae L AC KAWANNA STEEL ...... 35,108,500 Dec. 31, 2 1% Q ; 6,500 
57% 464% Jan 3 Laclede Gas Co............ ..++ 10,700,000 Mar. 15, 19 1% 100 
24% 1 Jan 1 Lake Erie & Western.......... ee is we pedens és ae 2 
40% 8 Jan 24 Lake Erie & Western pf........ 11,840,000 Jan. 15, ’08 1 ; 10 
38% 22% Feb 14 Lee Rubber & Tire (sh.) eae 150,000 Mar. 1, ‘21 We Q : TiMh 
56% 6% Jan 11 Lehigh Valley ($50)....... ... 60,501,700 Jan. 32, °21 87T%e Q 8, 300 
206% 1538 Feb 22 errr 21,496,400 Mar S,. "2a 3 Q 1a) 
155% Keb 4 Liggett & Myers, Class B..... 5,296,400 Mar. 1, ‘21 , Q 
110% Feb 3 Liggett & Myers pf.. 22,512,900 Jan. | ae 1% Q 1M) 
36 Jan. % Loew’s, Inc. (sh.) eco 754,932 Feb. 1, ‘21 5O« Q A 15,-4W) 
28 Jan 10 Loft, Inc. (shares).... esecce 650,000 ( i 2,800 
70 Jan 3 Loose-Wiles Biscuit ....... 6,810,200 ; M TO 
100 Jan. 10 Loose-Wiles Biscuit 1st a. 4,599,700 1% Q ‘ - . 
115% Mar 11 Loose-Wiles Biscuit 2d pf...... 2,000,000 1% Q 0 n 100) 
183% Feb 3 Lorillard (P.) Co......... ..+ 24,246,600 Q 1 “12 3,800 
119% 7 Feb. : we Lorillard (P. ) Co. pf.. . 11,307,600 an. 3, °21 1% Q 
112% Jan. 11 97% Jan. 20 Louisville & Nashville......... 72,000,000 Feb. 10, ‘21 3% SA Om : — 214 ( 
¥3.0 i 
t i 
* 
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Last I d 
I Date I 
8 Paid 
M 41.38" 400 Jar 1 
LAL JA 2 
i o. isl 10,000 
OC 0.0K ] 
0,000,000 a 
O.c00 J 
eeo2 
ited g ~ O00 j 
000 000 
: 100.000 M 
~~ 70 la 
$ ‘ 00 
05,800 Ju 2 2 
ley 1250, 400 
r I 105,000 Oct | 18 3 
f fda 1.727.800 
t 1,298,500 July 2 4 i 
I fd 8,839, 206 
f 4 
0), OO 1 " 
0.000 
2, 668,200 lar 10 
t 12,000,000 Jar ; 
$ 7 0 eb. 1 
$ 00.00 | 
$ 0,0 ) Jar rT 
1,728,400 
206, 800 
03,400 
M 3 S00 Ay 
‘ 0.200 
4 
‘ at J $1 
x $i July 1 0 $1 
} 1 2 : 
i LA I e} 9 ra 
¢ I mn 8 
| Feb. 28, °2 " 
: Ik 1 ( 
f Ma 1, 2 
; oO 1 ; $ 
Dec. 2 
pf Dec ) ye ‘ 
1 
Tee », 2 % 
1 I Fet 10 
. o 4 
$5) Sey 0 
x. & Mex 12,2 wie M 
\ il 000,000 Dec 24 
I River 247,890,000 I 4 
& 4,000,000 1 
pf 5.000.000 12 
- ) t 1) 
m0 OM } 1¢ 
0,000,008 1 
Wes 1 moO a ‘ ’ ‘ 
117.900 we ‘ ‘ 
W wo 4 12, '20 
f § 1,000 1 ¢ 
TOK 
f tH ’ 
6.000 Ja ; 
4 Am) I S ) 
f 0,000 t 
. > TUM Jan 2 ‘ 
i Sit t 9 " 
Wd, OM Ja 4 
" 160,00% J “1 
r ! al y 0), © 20 
$25) Ja 1 2 
M rs ooo, Ot 4 
; $ 15,000,000 1 
49,170 Ja M 
185, 100 Ja ' 
6,500,000 far 1 21 
4 411.668 
4,836,000 Ja 1, ‘2 % 
$2 11,085,375 Ja i 21 io 
1.475.200 J 1 21 1% 
000,000 Nov. 1, '20 
pme $50 2 571.200 Aug 1¢ 2t $ 
s & Blectri 4.044.100 an. 15 21 \ 
hen issued 
$5) 1,490,970 Dy 15, *20 $ 
& Telegraph {2.515.000 
& I $50 48,292. 450 Jan. 10, *2 
$50) 2.099400 Jan. 10 2 
sh.) 150,000 Oct. 20. °20 
2 776.800 i 1) Me 
I $50) 499 296 400 ret 28 ). 
. l 11 
s 7as hicag 38,495,506 Aug. 2 
1 & Easter 10,000,000 
t 45,046,000 
Ma pr. pf 12,429,000 Fet 1 2 
h pt 11,200,000 
M M 6,995, BOK 
or 0 4 2 he 
($59) 42,943 000 J 
I ote) 00 
85.000 
s ff 2,500,000 I 
Motor al 250.000 May ! - 
M r pf 10.000 004 J 1 
] 
), 000 00K “ur , 2 
f Pa $1 036, T0€ j 2 
a f Pa. pf 4,893,800 
iis 67,991,500 J oF 
W 4 cago pf 714,300 ar 4. '21 3 
t pf 10,500,000 M 1 
& West Virginia 0.500.000 
& st re a pf 1,100,000 I 
t fs. ($10 200 Jar 1 ° A 
t ar Co 1,000 M 
38 t ar pf 2.500.000 M 
r rp., N. J 5,356,000 Dec 0 
120,000,000 E 1 
$i 1,541,150 Jan if © $2 
$ 417.021,250 M ‘ 
RIN‘ ( 1°.500,000 Dec ] ~) 
pf 13,500,000 20 0 X& 
48,000 rel $ 
‘ 8§.€00.000 Dec 1, "x 
Py ($it 15,771,790 Iv 1 20 25 
x 70,000, 00% Felt 10 $ 
$50 28,000,000 M 
b 42. €00,.000 Oct 14 20 a i 
rT 7 8 200 
I writer Ist pf 2,555,700 Ja 2, °3 1% 
ewriter 2d pf 4,361,700 Jan 2 Hd 
A ar ‘ 10,000,000 Jan . oS 4 
si 250,000 
teel ¢ 30,000 000 Ket , ot 
I teel Co. pf 25,000,000 21 x 
M Truck sh.) 1€0,000 20 $1 
f sh.) 100,000 
& ¢ st pf 2 Jar 1 21 1% 
N. ¥ t Feb 1 $i 
A $1 lec “0 on +0 
rra La 
ancisco pf 
hweste 
i wester pf 2 “”) 
ir (sl Nov 1, "20 
\ 4 Sey on 
M ! Apr. 1 7 s 
' 
i Air Line pf Aug. 15 ‘ 
€ kK & C 195,600,000 I i 
ick & Co. pf 8.000.000 Jan 1 1 % 
pper (sh 200,000 
At Copper ($10) 500.000 fan. 20, 20 
& Trading sh.) 42, 385; Jan. 27 -1 
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ee ee Amount 7——_ Last wines - — 2 — 
1919 to Date STOCKS Capital Date Pe- 
High Low. Low Date. Stock Listed. ; Paid ” 6 cat, riod I 
41 i’y Mar 11 Sinclair Cons. Oi) (sh.).. .... 3,881,631 5 ‘ . ww) 
4 “ io 41% Mar 12 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb. 10, ‘21 I's 2 SVU 
97% 85 2 731 Feb. 2% Sloss-Sheffield Steel & Iron pf.. 6, fy Jan a 20 1% Q 
255 ” 132 73 Feb ps | South Porto Rico Sugar.... . Dec 20 > 2 1 
117 107 103 Mat 2 South Porto Rico Sugar pf Dec ST) ” Q 
115 91% 70 Mar. 11 Southern Pacifi ean one d Jan 21 1 ‘ LU 
~~ ‘ so aaemara Southern Pz ust receipts.... 1,047,200 
20% iv Mar. 12 Southern “aay awhas ---- 94,599,200 roe = 2 v 
nie 314 Mar. 11 Southern Railway pf..... F Dec. 30, °20 22 SA ( x 
*50 So. Ry., M. & O. stk. t. om 0,200 Jan i, °22 4 SA 
124 3 Standard Milling . oane 7,399,000 Feb. 28, ‘21 4 Q 
851 1s Standard M llin « pf 5 é 488, 300 Feb. 28, ‘21 I Q 
- 12 Standard Oil N Bt ° ° . al 
3 Standard Oil, N Dec. 15, °20 1% ) Oy ‘| 
7 Steel & Tube pf Jan. 1, ‘21 1% 2 . 
12 Stern Bros. P Mar 1, °21 : An 
os . 3 Stewart W: Sr Feb. 15, "21 $1 Q 4 
1091 365 it Stromberg t Jan 21 rir Q W 
151 45% ] Studebaker ( Bia 60, 000, 000 Mar 1, “22 1% QQ Wt 
104) 92 5 Studebaker Co. pf.. PE 10, 260, a Mar a, “S2 1% Q ‘ 
11 Submarine B (sh.) ° , Feb. 7, °21 Oc SA : " 
a 24 Superior Oil (sh.) . 3,88 Dec. 20, *20 We ot 
547 2 11 Superior Steel antewee 6,000, 000 Feb i, °21 14 Q AM 
105 95} 11 Superior Steel ist pf dsaiaie 2 379, 300 Nov, 15, °20 2 (Q 
15 Feb 25 TEMTOR CORN & F. PROD., 
Ciass A (sh.,; innen 137,000 Oct 5, '20 $1 an 
33 ree De Class B (thh.)...cscvccess 55,550 Oct 5, °20 $i 
6% , 4) 7 «Mar. 12 Tenn. C. & C. efs May 13, ‘18 $1 Bly 
40 $ i 10 IN Mar. 12 Texas Co. ($25) 13 Dec. 31, '20 4 ‘ { 
° t Ja 2 38 Mar. 12 Do warrants . . errr e ‘ 
14 24 Feb. 2 1644 Jan * Texas & Pacific ee | A - 
22 4% 21 21 Mar. Il Texas & P. Coal & O...... 6,000,000 Jan 3, °21 t45e Q n 
210 «11 Jar 5] 210 Jan. 20 Texas Pac Land ‘Tr . .. 2,600,700 eeeee 
9% 20 Fel 7 3 Jan. 13 Third Avenue ved eee 590. ooo Oct 1, '16 1 (un 
180 170 2 S 161 Jan. 13 Tide Water Oll...ccccoce P Dec. 31, °20 1 Q 
O% 12 t T 7™ Mar 2 Times Square Auto Sup. (sh.) Jan 21 162% Q , 
46 a3 20) +) Mar. 11 Tobacco Products eae 17,596, 900 Feb 21 Ti Q . 
80 1 r 1 81% Jan 6 Tobacco Products pf ‘ . 8,000,000 Jan Z, *2i 1% Q bien 
8 La’ I : eb iD 7, m ka & W. os. Of G.. .. 9,500,800 oe .* 
11 20 Jan Mi 18%, Jan 6 T., St. L. & W. pf. cfs. of d... 9,466,800 ‘newes 
5% 2% 10 6% Mar. 12 Transcont. Oil, (sh.)... wee. 2,000,000 ‘ by 
34% 44 I ’ 364%, Mar 4 Transue & Wms. (sh.) jawed 100,000 Jan. 20, ‘21 $1.2: Q od 
27% 10% Fe i 36% Jan 4 Twin City Rap. Transit... . 22,900,000 jan, & 22 3 
77% Twin City Rap. Transit pf...... 8,000,000 Jan Zi 1% 
121 2 UNDERWOOD TYPEWR ° 9,000,000 Jan 1, “21 2% Q . 
100 4 . Underwood Typewriter pf...... 3,900,000 Jan. 1, ’21 1% Q 
61% I Union Bag & Paper ; 8 Mar. 14, ‘21 2 Q os 
19% 24% r Union Oil (sh.) . p+ 
110 I Union Pacific . 22 Jan 214 Q + lane 
61% 68 M ’ Union Pacific pf toi... . 99,548,500 Oct 2 SA an 
27% . United Al. St. t. cfs. (sh.)... 525,000 Jan i Q 1200 
United Cigar Stores 7,396,900 Feb 1% M 
10 ! United Cigar Stores pf .... 4,409,800 Dec 1% Q 
10 ’ United Drug ‘ 29,061,100 Jan 2 Q ~ 
t t United Drug Ist pf. ($50) 16,321,350 “et ST Me Q +t m 
0 United Dyewood - 13,918,300 I'e 
United Dyewood pf 4,500,000 1% Q , 
207 WY, Mar. & United Fruit Co .. 50,316,500 4 ( te 
7% 12% M % Jan. 18 United Rys. Inv. Cc .. 20,400,000 eS = 
14 M 1 Ja 14 United Rys. Inv. Co. pf.... .. 15,000,000 Jan. 10, ‘07 1 ‘ a 
45%4 : } 4%) Mar. 11 United Retail Stores (sh.) 595,335 Dec. 15, '20 HS ne 
10% 17 M 11% Jar U. S. C. lL. Pipe & Fdy. Co...... 12,000,000 Dec. 1, 'O7 1 An 
38 16% 2 % Jan U. S. C. I. Pipe & Fay. pf..... 12,000,000 Dec. 13, '20 1% Q 45% > 
5% 7 r Feb. 14 U. S. Express ; .... 10,000,000 Nov. 29, ‘16 $s Sp —e 
15 271% ’ Mar. 11 Ul. S. Food Products .. 30,944,800 Oct. 18, '20 i% re 
58% % il 64% Jan 3 U. S. Indus. Alcohol 23,998,300 Dec. 15, °20 2 Q 69 4H 
90 19 921 Jan U. S. Indus. Alcohol pf......... 2,000,000 Jan 5, °21 1% Q 9 2 
36 1D 41% Mar. 11 U. S. Realty & Imp.... ; 16,162,800 Feb. 1, ‘15 1 14 = 
541% 1 20 62% Jan. 3 U. S. Rubber Co. .. 80,985,100 Jan. 31, ‘21 2 Q 67 aa 
95% a J t 101 Jan J I S. Rubber Co. Ist pf........ 65,014,000 < . 2 Q GO 
291% 0 Mar. % U. S. Sm., K. & M. ($50) .. 17,555,700 Te Q 2 
ugoy 14 J 41% Mar. Ill uv. S. Sm., R. & M. pf. ($50) .. 24,317,550 STC Q) ‘ “ 
716y% gid 17 77% Mar. 12 Te ro “ear re 508,302,500 1% Q : pees 
104% 112 Ja 2 i¢ Tan U. S. Steel Corp. pf... ... 360,281,100 1% Q i 400 
44% 9 Jar is 6% Mar. 11 Utah Copper ($10) ai adie eaceud > 244,900 $1.50 2 ‘ 
7 21 { & Feb. 25 Utah Securities Corp s ---- 15,707,500 , 
62 54a 97 2814 +1 11 . Mar. i1 VANADIUM com. CED sceuse< 373,334 Jan. 15, °2 $1 Q a 
’ 7 Ma 10 ‘ Mar. 10 Van Raalte 3,250,000 Mar. 1, ‘21 1% Q . ss 
9214 51 80% 24% $2 11 i% Mar. 12 Va.-Car. ¢ whe eveeceeseee 27984, 400 Feb. 1, ’2) 1 Q 0 
115% 110 112% RS% 10.% ‘ ~ ly Jan 8 Va.-Car. Chemical pf Jan. 15, "% Q : 
87 54 120 76 5 2 84 Jan. 3 Va. Iron, C. & Coke........ Jan SA ‘ 
2 a% YY 7 % Mar. 11 V. Vivaudou (sh.) cane Jan 2 Q ‘ 
2 9 15 16 Ja t 16 Jan 6 Vulcan Detinning rigaenes ‘* 
40 89 79 , Vulcan Detinning pf............ Ort. 20, 26 1% ‘ 
13% 7% 13 7 2 7 Mar. 11 WABASH , porn 
38 20% 345% 17 S Mar. 11 Wabash pf., A Apr. 30, "1S 1 
251% 14 23% 2te 1 12% Mar. 12 Wabash pf., B ae , 
79 51% 76 46% 0 4914 Jan 4 Weils Fargo Express.. oa 967,< July 20, ‘18 1 ph 
1! Ti 1 Jan. 11 84 Jan. 6 Weber & Heilbroner (sh.)..... 173,477 beacee : ‘ re 
i147 95% 15% 85% 7 0% Mar. 12 * Western Maryland 48,010,000 cn 
30% 16 i1 1 { 1 Mar. 11 Western Maryland 2d pf . 9,843,500 ear 4 ; err 
26 17 20% y i 2s 23% Mar. 12 Western Pacific Ry wees 47,430,200 seawr y a 
6145 52% biG 70 10 67 Feb. 4 Western Pacific Ry. pf 27,474,800 San, 4, °2t 1 Q i “ 
92% 82 S044 R85, OF l 84 Jan 3 Western Union Tel.. s 99817. 100 Jan. 15, °21 1% 2 4 
126 94% 8914 06% J it 93 Ja 3 Westinghouse A Brake ($50) . . 29,165,800 Jan. 3 1 $1.75 Q “ef 
59% 4014 40 $8 , 7 12% Jar ; Westing. E. & M. ($50). . 70,813,900 Jan. 3 1 $1 Q 7 ; 
7 61 60 ; M ; 61 Mar ") Westing. FE. & M. Ist pf ($50). 3,998,750 Jan $1 Q 
175 175 154 14% Ja 5 154% Jan 6 Weyman-Bruton . odccesescce Gene Jan. 2} Q 
100 100 *101 Weyman-Bruton pf............. 4,688,800 Jan. 1% ~ “nM 
18% 7™% RQ 1 Jar 1 444 Ma 11 Wheeling & Lake Erie... sean 33,55 56,600 oeee "a ge 
2&% 17 15 1 144% Mar. 1 Wheeling & Lake Erie pf. .. 10,305,400 cake + 
36 45 30% { Feb. 16 % Jan 3 White Motor ($50).... .. 24,956,900 Dec. 31, '20 $! 2 > 400 
13% 17 J Ss 1 a White Oi] (sh.)... ee §._ sesvevies ‘ ” 
19 is i , iz Wickwire Sp. St. ($5) 2. 1,250,000 Feb. 1, ‘21 $1 Q — 
40% 23% ble ) an 7 4 Jan 3 Willys-Overland ($25) -+-++ 56,614,425 Nov 1, “2 2h se Hed 
9R% 87 40 2 7 0 Jan 3 Willys-Overland pf 13,169,000 Oct 1, "20 M > 
104% 655% i 7 $8 Mar. 12 Wilson & Co. (sh.)...........6. 200,000 Mar. 1, ’21 25 Q ated 
104% 95% 8 i s 8 Jan. 20 Wilson & Co. pf oncws 10,848,500 Jan 1, °21 14 W : 
41% 25 6 20 32 Feb 1 Wisconsin C ea .. 16,147,900 aioads : — 
136% 120 113 + 108144, Feb. 24 Woolworth Co ee 50 000,000 Dec ‘ - Q eit 
117% 112% 11 2 108 Jan. 1X Woolworth (} ) Co. pf 12,500,000 Jan. 3, ‘2 1% Q * 
7 50 2% Jar 19 43 Jar i Worthington Pump ............ 12,179,100 Jan. 15, '2 Il, Q . +4 
IBg 88 s Be 1 71 Jan 7 Worthington Pump pf. A. . 5,578,600 Jan. 3, ‘2 1% Q 7 
81 66 5344 4M 4 61 Jan 7 Worthington Pump pf. B...... 10,299,100 Jan yo 1% Q 
FOOTNOTES. Amount Kind General Motors paid May 1, Aug. 2 and No aad © 1920 
P St Joseph Lead ......... 2he Extra 1, 1920, 1-40 of a share on new commor! Jan. 15 and 
High and low prices are based on sales o : Bros. & Co, pf... 1%% Back General Chemical paid 20% in stock Mas es Slee 
100-share lots, except in special instances Texas Pacific Coal & Ol! 20 Stock 1, 1920. 
where an asterisk (*) indicates that the 4m. Bosch Magneto paid 20% in stock July International Harvester paid 121% in com ae eee 
price given is for less than that amount. 15, 1920. mon stock on common Sept. 15, 1920, and 16 
——, a 7, og > : po or der American Steel Foundries paid $2 in com 2% in common stock Jan. 25, 1921 - . stock July . 
vanathe és Gham fe a B : a “Pa, a ae mon stock May 29, 1920. International Motor Truck paid 100% in 0 in common 
. ——— aySvlIe In pr Alb. & Susq paid 1%% extra on Jan. 10 stock May 11, 1920. a 
ferred stock. x Ex dividend not included in amount given in preceding Kelly Springfield Tire paid on common May re ‘ 
The rates of dividends referred to under table 1, Aug. 2 and Nov. 1, 1920, and Feb. 1 1-35 
note indicated by ¢ include extra or = ial American Steel Foundries paid $4 in com- 1921, 3% in common stock . 2% in stock 
dividends as follows: Amount Kind mon stock on common Dec. 31, 1920 — Electrical Supply Company paid : si 
BMAOTECRM BOO .ccctsccore 1 i xtra American Tobacco paid on common 75% in 10% in common stock on Oct. 15, 1920 . \ x in common 
American Shipbullding. Ext Class B stock on Aug. 1, 1 May Department Stdres paid on commor 0 wiles 
OME ndicdcctncacee aeetn Brown Shoe common paid 1-3% in com- 33 1-3% in common stock on July 10, 1920 : ck Au 
Buffalo & Susquehanna...... 3% Extra thon stock on July 1, 1920 Mexican Petroleum paid on common 10% in “ — ad 
Columbia Graphophone ..... 1-20% Stock Central of N. J. paid special dividen ids of 2% common stock July 10, 1920 : 
CORR BOGE, Bills <cccccécecs 1% Extra on June 36, 1920, and 2% Feb. ‘ 1921 Middle States Oi] paid 20% in stock March 24% in stock 
Eastman Kodak ........... 214% Extra Chandler Motor paid 33 1 3% in stock June 1, 1920, and 530% in stock July 10, 192¢ , 
Do paid 5% extra on Sept. 10, 1920 National Aniline and Chemical paid 4% in 1 ' , stock Apri! 
1, 1920. Columbia Gas and Electric paid 1% extra in common stock on Oct. 9, 1920 
General Electric . Stock eash Jan. 25, 1921 Owens Bottle common paid 5% in commor I 50% in stock 
isiand Creek Coal Extra Consolidated Cigar paid 15% in common stock on July 1, 1920. 
Ohio Fuel Supply of Extra stock on common on Nov. 1, 1920 Pan American Petroleum and Transp. paid on t stock Jan. 16, 
(Payable in Lib L'n-Bds.) Crucible Steel paid 50% in stock April 36, common and Class B stock $5 in Class B 
Otis Elevator Extra 1920, 12 2-3% in stock July 31, 1920, and | stock on July 10, 1920. ke paid 10% in 
Pacific Mail . Extra 14 2-7% in stock on Aug. 31, 1920 | Pterce Oil common paid 2%% in common 
Pond Creek Coal Extra | Endicott-Johnson paid 10% in stock on com- | stock on July 1 and Oct. 1, 1920 v any paid 60% is 
Pure Oil Co Stock mon June 10, 1920. Pure Oil paid 50c in com, stock Sept. 1, 1920 m 
= -— -—- — —_— — _——__—— Saas 
Standard Oil Securities 
Ps 
Mar. 12 Mar. 5 --Mar.12— Mar. 5 - 
Bid Asked Bid Bid Asked Bid ked 
Angle-Aniwrican Oil Co., Ltd 161 2 17 17% iNinois Pipe Line Co i re aa ed 165 170 165 = South We } ) a 
Atlantic Lebos Oil Co, com 18 22 18 imperial Oi, Ltd. 85 90 90 Standart ) = 
Atlantic Lebos Oil Co. pf. 70 HE) 70 Indian’ Pipe Line Co Pee See aforinaclc RS 4 ® Standard O}1 C« 3 id 
Lorne-Scrymser Co. ...... 7 +n) 580 international Petroleum Co TS See 14 5 ( 
Buckeye Pipe Line....... 81 &3 &2 Mitiones Bramall OO ssc cciciccccsccvesses 26 28 27 ( : 
Chesebrough Mfg. Co. Cons 185 200 1%) New York Transit Co nie rer 1n0 A 
Chesebrougr Mfg. Co. Cons pf ao 102 100 Northetr Vipe Line Co., 92 “7 2 
Continental Oil Co.... . 107 111 110 Ohio Of! Co me eae 276 pel 
Crescent Fipe Line Co. ; 20 1 4 Penn-Mex Tue! Co ‘ VERE re a 30 $4 Standare Or S 108 
Cumberland Pipe Line Co 135 145 Prairie Oil & Gas Co ° ceases 445 ty : Swan & Finci 4 - 
Kureka Pipe Line Co.. . 92 7 Frairie Pipe Line Co samece aaa Sole 188 192 197 Unien Tank Ca 108 106 
Galerna-Signal Oil Co. com.. $3 47) 3 Solar Refining Ca bénecane 380 395 305 Union Tank Car a Pe 
Galerna-Signa! Oi] Co. pf., new.. 0 95 92 fouthern Pipe Line C« ; obnd antes oon 104 103 Vacuum Oll Co pled 310 
Galerna-Signal Oil Co. pf., old........ 90 95 92 South Penn Oil Co LEER ENE, 217 221 220  j#Washington Oi! ¢ 2 2s 
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ttt tet totototoo tt jetted EE einen SS wien Se ees eee Sa erie OS - ret Sa tH TT tty tCer 
SOT ERSSRTRED SRSSSCESTEES eee ee BaReee EEBSREEe ttrtt 85 
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‘Seen | ; + | ; tid + +4 +44 SSeS ease Hatter tt tt ; 
ditt ft ts SPeeSeeeree BSaereasrers ii} Seen BSE Seeeeeeese®' See8 CERES EeE san ttt te 
ae! > 
SO SESSESSSEESSESSSSSESS Jit petit j pitt ttt +++- 80 
} Saseeserertrs 4 Seages 4 ; aes! SSSeeeen' +—4—+ Sess eeens! 
+t BSSSESSSEUEES 
an an oe an Gen On Gee oe Ge oe + i = 
revittitiitiii ec. | “ 
i ttt 15 
| 
, l Sal é 
Week Ended March 12 Total Sales $52,703,150 Par Value ay 
Range, J Net I 1 K 1921 
High Low Sale ' “ I st Cr Hig) i A ‘ H Lov La cr ligt Low Sales oh bs 
Mi AIYAMS EXI ‘ to " 1 Ch Copper 7 121 "2 s 74 1 eM \ t 7t 
4 " c ' i ( ‘ C.St.L 4 is “7 67 ui is ‘ 10 M.& i 4 4 
KY NK 4 ae , & . ‘ ESt.L.r.& iis SN! NT 7 25 OM. & { TT) 
00% XT “7 Am. Ag. ¢ i 00% 100 TD 2 ‘ «S.J b.4es 7S is 7s ‘ “0 M., K. & BS, 6 { 
4 ral ‘ Ar ( ‘ C.&St.L.d is 70 i” 70 i 6 M | . 3 
Te “ Ar I wr} a) ! Wh Ist st st st M..K. & 3 
Rm tz OAY R t as i i . h. L. #%s.. M4 x5! 4% ” S M.,K ) 
; My te Ar ' ~ I t t " < & Ss } st > sO St 21 Me ( su 
~y 7 t 4 I é «& ‘ ' i4 rea Ma ‘ ti 139 Mc I i 4 
‘ Am. 7 is. 69 ‘ ‘ ‘ G. & EF. Is ~ s s 0 y Mob ) ; 9 
st) : Am. ‘I . s 7é ‘ Ga wy oe " , 0) Mo. & “Dt 0” 
rt 70 j Ar \V l’ay ) ’ ) ‘ ! Tat I S1% Si%4 S1% 4 M. & O LI 17 rw 
wat Art & ‘ <i) s ( C..Md.l r ; 7 i 2 Mob.&0.,S is <n 
om, 09 , “ x j r Am.S X On, =100 om 23 Mont . S2 
1 ‘ ‘ \ i \ I “7 t ‘ MM ~ ai ti l Morris & ! s iS 
‘ t ‘ f Cuba R. R i 70 72 ' g Nc. é@ ST! + os 
in i A..T.&S.F.adj.4s,stpd 68 tis se gs Cumberland 1 a ‘ al 8 7 Mm 4 s F 
i 7 i 1... T. & I ' S oo ‘ If é HUD. 7 1 102 P ‘ J f "4 , 
, tis ‘ '. 4 ° Hud NI sO \ ‘ ; 2 Nat x ' 23 : 
we t e H ri j re “ Ky ow q N 0 x | 4 " 
" x} \ x I ‘ G ; \ ‘ 5 ss 1 sNO. 1 ; G2 61 
° nied ~ I \ ! ‘ ; ' tee i) , New , Ter ; t4 t . 
ad Bae Se S : & R. ¢ t f iti 4 14% s 2 wN. Y. Air Bi 1 i ) 
~* te . & R low “> = 7 01% 101 
' A ra I I 1.T.4 1 : ¢ fs ; “ j 2 R7 N. 3 ‘ RG re 
tly ‘ A.,T.&5.1 ‘ « . ; | “Oo 8” uo Ww% &S 1 N.Y.Cent.de ere Jy 
' ue mM. & ve. a ~— rat i ’ i is. 41% 4 41% . 66% 10° N. ¥. Cer 67 : 
10 1, At a ist e 78 O1% » ‘ 4 r x1 sO) x0 Sh i4 16 4 r rT 4 i6 
s v2 Anh. UL f. 4 : Ap . ‘ 401 wt x4) . 76% 8 N. Y. Cent. ref. 4 7Y, 
“1 . ! Atl. ¢ . at 4 - = D { 60 60 to i i 7 2 4 is ) ON 
‘ \ ‘ I L.4 ‘ ‘ ; 1 I 4 Ti a2 } 4 N Y ( 4 t ( 
: Atlantic § ® . a ot 72 72 72 i is ‘ is N.Y.¢ M.( 36s 61 61 
. mM Atlantic I t “™ 4 o4 | t NO, so SL } rei 2 N C.& § I b.4s 71 7 
, BALT. & OH 1 ET... Vv.@G ' NT a7! x7 ! - 177 16 N.Y.,C. & St.L.ist 4s 79 7 
‘ KB. & ' ay Ey ist ¢ an ” "” ° ee “4 N.¥. Ce n. 4 is ‘4 
’ i & ¢ 7 erie t ol is 3 1% 1% 1% 64% t N.Y¥.G.,1 & 2.48 01% 67 
MN Iy Bait. & x4 ’ Eri ‘ is i1 0 “0 i NS NIM 2 N.Y.G.,1 HM P “ 5 
‘ Ra & Ohi i 6s ‘ he Z : Erie ¢ is. A . 6 i } i : J N.Y..N.H j 3 10 +) 
“7 s Hal yh tis Eri - a 7 7 365 6 ‘ v2 tiz 2 N. Y.. NM. H i 
; it wy BL& & ‘ 43 Erie conv. 4s, D ‘1! oD 2 av. Ger . : 
He 82 $ Hao, P., L. BE. a i ge ctr 41% <1 ; ; 0 Yo Bis. B.2 
WwW. Va. 4 ‘ ti 25 | non b. 4 Wy i 
m B&O, T. & i FT. W. & DEN C.ts 94% 93 ile ‘ wo . “= % N “ae 
~ s Beech Creek ' - l ‘ “) ’ GAI H & : as non-cVv t rf > 
“ OU “ He I | 0 yy, «102 + ‘ M. & P. Ist 5s SRK NRA RN 1 N. ¥ & W is 57 7 
st 7s aL Heth t A s ‘ SO ‘ 1 Elec jeh. tis 10H ny 100% K, 7 1 N Y I i 1k% 18 
x2 “ Beth t Ap ‘ i “ ’ (ien. t cc. deb. Ds 87 bo) St VY it l N. ¥ Sta y fies Fil 11 
~ Ntily , Reth. St ”) ”) Mt] (ia & N. Ist Sa aA eb NI) 2 S7% 30 N. ¥ Te I t 8914 
7) 7 1 Bway 4 h A 4 4 ‘ , Grand Trunk 7s 102% 101 11% 7 é2 N. Y¥. Teles Hes 79% 79 
1 , 1 Brad ‘ ~ x2 i ‘ 0 Granby con. ¢ xs st) sO sO 7 N. ¥ Ww. & I iis ( 
“we 10% m B. R. 1 21 4 ; 2 1 0 Gt. North. ref. 4%4s.. 81% NOT, SOK 1% SS Nt 7) Niag. F. I t % 87% 
” ‘1 1 Bn. 1 ” fda.4 ‘ 41 I . Oe Green Bay deb. B 7% 6% 6% ‘ j 4% 5 i Norf. So. Is 1 
is 7 xB. R. 7 she t HOCKING VAL. 4%s 74 7 7 ? a - = Soe 2 we 3 
of dep ped “) 4 1% . “= » | SO to AL Norf. & W 75 
# , e , ‘ H E. & W. Tex. 5s. 87% St Sth + 2 | 10m 100 179 Norf. & W ss 100 oa 
“i t ! nF Ly _ Hud. & Man. ref. 5s. 66 64 tid 1 | . aie os _* San ~ 
Bk ‘ 286 , . ” Hud. & Man. adj. 5s. 37% a sy See eee 7 ~ 
‘ R'} | i ‘ tH ! . . ti rh 2 Northern Pacifi ts. 54 3 
‘ R’kiwn 1 ! 1. 4 t 65 NZ $ ILL. CENT. 4s 1.. 82 NZ 1% 7 74¥ 3 Northern Pacif is. Th% 74% i 
Bush Terr iy «874 OS i tis + il. Cent. 4s, 1953 76% & | SI! 773 13 Nor. Pac. ref. 4% 79 
‘ : Bush. Ter Bid - r 71 i | i4 1 Ill, Cent. ref. 4s , 7 | TH% 7t 19 Nor. 8t "ow. ref s 77% 76 
| 2 0% 3 I. Cent. temp. 5%s Wey 8 6% 174 =N. WL! Tel. 7 96% 
' aes ix CAL. GAS & EI a oe a. . , 26 OTL. . & St. L. & 1% S8 10 ORE. & s 3 90% 89 . 7 
' ") “a Can. North 10 ol 101s » N. O. Ss x) a) wi l — wo ae pat 1 
0 0 : 8 mH%e 10 «=Ore.R.R. & N n.4s 78 78 
1) 0 1 Cent. Foundr t 0 ; tis tit j i CS Louis. Div.3%s 66 ie 66 2 7 1 re. Sh > , ORS ”_ = 
’ s 0 Central Leatl 0%, SH MH % Z , $ fll. Steel 4% 81% 81 x1 : ' go a. oa 
; . SI 29 Ore. Sh. I ref is 3 81 
mt “4 Cent, of Ga ee OM randy : st Ind. Steel 5s xo su = ae W.RE — ae i 
WouK& aie ! Cent f Ga 5. A petdlina awe . ‘ 1 Ind Ill. & lowa 4s 75% TH ’ es oe ee See eee 7 
! x 2 Cent. of Ga. ¢ Ne 8 = 9 2 ! 61 ‘Inter.-Met. 44s 18 8 nt EL. 58 78% 78% 
oo 4 2 Cent. of N. J. g. 5a % . ~ . “3 Int.-Met. 4%s,c.of d. 16% 15 iS 84% 8. 83% 85% 
7 TM ~ ‘er al Pacific : . ny . : 1s LD int. Rap an. 5s 3% a3 | we - oS om * 
i » « ral fle 4s : 2% 21. Int. Agri. col. tr. 5s. 73 72%, 1% Be : : ~ 
73 ORK Cent. Pac. T. 5. Lad S24 «78 42 Int. Mer. Mar. 6s 80% 7% 79% ty NG " 1% 98% 
my mM 6 Ches. & Ohio con. o# : “ 1 lowa Centra) Ist 5s.. 68 6x tix 1% 11% =28 % 
s “ 134 Ches, & Ohio cv. o# 3 4 KM 1X lowa Central ref. 48, 40% 40 40 1 bite ’ : 
nt ; Chess. & ©) is re | " - AS, 1 
i 74 (he & O. gen. 448 % oe . be K. C., FT. S. & M. 4s 64 tH ti4 | i2% 12% 17 Penn.gtd. 4s, Se I ‘4 
rm “4 2 Ches. & Alton 3s + 1 | 22 Kan. City So. 5s 74% 7 14 100% 121 Penn. gold 7s ! M ” 
. . 7 «ft & Alton 1% y ; $ Kan. City So, 3s ) t % | 81% 28 Pere Margq.. Ist 5s 81% 80 ‘ 
we 5 i ‘ Bh. & Q. joint 4s MW ' o% wt Kan. City Term. 4s % 66 54 1 Pere Marq, Ist 4s tt 66 
' 6 Cc. B&Q is, reg +t % S ‘ » Kan. City & Pac. 4s 1 70% 63% #9 # Peo.G., Chi. ref. 5s. 71 70 
: 1 « ih. & QQ. ee ' 7 ~ , 1 Kings Co. Elev. 4s 3 ms 61% 54 19 Peoria & E. Ist 4s.. 61 HO f 
s + OB. & Q.,Neb. Ex.4s 80 . is 2 Kings Co, El. Lt. & } 26 21 10 Peoria & E. tt ig. 22 22 
. it ‘ ( nh. & Q. UL Div.4s 80 ) sO I pur. money 6s... 98 ON OS a 88 36 Phila. Co. cv. 5s,°22. 92% 91% 
i “ 7 13.4). FD iv s 72 i 72 i4 tin 8 LACL. GAS ref. 5s... 74 74 74 ‘ 87 30% 15 P., C. C. & St. L . 
Si 2 is Chi. & KI s st si ; ® Lack. Steel 5s, '23 4% 4) en. 58, Series A.. 82% 50% 5 
Th 0 CaF. i : 5 i” Lack. Steel 5s, 7 74% «74% 1 85% 84} an + GC ha I 
(iuat I " ae t NZ ’ It Lake Erie&W sO S1I% + 1% #48, Series A 8% 4 
’ ' 1 Cc. & } I r tis ' de - 71% 7 2 Lake Shore 3! is is le ub. Ser NJ ot 
1 ( & | I f. 4s - - ‘ st NZ " Lake Shore 4s * SS SS 1 READING ge is x2 LA LA ‘ 
4 ( t Ch. & I 1. ref is ‘ sO 2 Lake Shore 4s, 19351. 82% S1% S2 ! j Rio G. W. Ist 4s ties 62% t 4 
eu f p - - ~ I S it 22 Leh. V (Pa.) con.4s 81% 7% R11 | Rio G. W is 50 50u z 
‘ ' 2 o & Erie tat is% s'4 “4 ‘ ‘ ‘ am) Lehigh Valley 6s NT% H77 07% t. L, Ark. & 4s tite 6 bt 
' ( } WwW 1 4 I ' M% 4 1% 1 Leh. Val. Term, 5s V1\y 1% 91% 2 wi.é0 5s. 98 S 
j ‘ ( ( M. & I ‘ is tNly rT) 6s N7\% St 1 Lex.& Eastern Ist Ss 86 St St 1% |} ST.L..R.M. & I a 71 71 
tit (..M. & St.l , po mm, +F ‘ sS 77% 12 Liggett & Myers 5s S334 83 5 » St.L..LM. & S.g.5s.. 85 Rf 8 
. ‘ Oo ¢ M. & St. I ism 67% 67% 1% Rm 102 1 Liggett & Myers 7s..108 108 +1 St.L.LMé s " 7 693 
‘ M. &8 4 2 7% i io - 6. “uw > Long Isl'd deb. 5s Og O14 4 S.L..1.M.&S..} s t 66 ‘ 4 1 
“ C., M. & P.4s,"34 60 0 ti) ! GO% 6H $ Long Island ref. 4s.. 66% 66 re “ a 13 60% 2 ' 
= : “6 oC. M4 Pgendis 74% 73% T34 m™m | 7s % Lorillard 5a 82% NZ 82% ‘ ch & &P uae ae 4 : 
io 1M CM. & StP.ref.tKs 6 Gol, 0 | 108% 1033 7 Lorillard 7s 106% 106 106 + % SL &@SF. prings 8? 86% 8 * 
‘ “is ‘ M. & St.P« ‘ tis that tit) 4 ND sir 44 L. & N. unified 4s S2 81% S82 St.l & Ss * ir tie 47 $41 j j 
yO CM. & Puget Sd.4s ¢ 6 6 10s 102 ¢ L. &@N. 7 103% 103 10% St.L.@ S.F.Ry.e « 88 KS . } 
' 4 fot c.& Ww. ¢ w ne % we w bed ‘w) in L. & N. col. trust Ss. ~ tT) Ss L 2 & SI : Ge Gh “4 , 
4 ‘ ! ( & N. W t i i4 if 4 ”) “> 1 L. & N. gold 5s wo oo oO st. L. & S. W t 4s 66 64% ‘ 
" " c. & N. W r ’ ’ "1 1 " “ 1 L. &N., Pens.& A.tis 0% 9% my + & St.L.@8.W.Ter.Ist 5s 65 633 
in Ww 24 & N. W. 7 re 10x 102 SI x0 l L.& N.,Mob.& M.4%s 81% SIM = AD % St Le S.W 2d is 55 5 ; 
o si & N. W.deb.5s wy iM ") ; 69 1 L. &N.,A.,.K. &C. 48 70% 70% StL. és. W is 6 61 . 
& N. W as = ND) Su St) 71% Oo 4 L. & N., So. Ry.jt. 48 66 int Bt r Transit . of ith ; 
hic P by a t a ‘ on t eo tix 65% 2 Lovia & Jett Bdg.is 68 is 6x } 4 st P. & K.C..8S.L.4 63% 63 
al <r 66% 66% ‘ os 4% 2 MANHAT. cons. 48 a] 1 St. P M. & M. 4 5 SS SN14 P 
. . 70 70 1 Man.,G.B. & S.W.3%s8 70 St.P.,.M.@ M.con,6s..102 li 
rM. & oO loot look 1 87 re > Ms . , - =< » —_ > 7 
? . . 1 ‘ : an. S. W. col. 5s SS San An. & A. P. 48 
shi. Un ote 148 ond 80% 1% 8S ait) 1 Mich. State Tel. 5s 88 14 Seab. A. L. gold 4s 
a UR. we. S 102% 103" . 79%, 76% 3 Mich. Cent. deb. 4s 8. A. L is 
=. © W. ees & oe We — % ik 73 37 Midvale Steel 5s 1 S. A. L. g. 4s, stpd ‘ 
v & W.I.col.tr.1% 9% (100 x04 «70 4 Mil. Gas 4s...... 80 = 79 79 i S. A. L. con. 6s 
1 I, St. L. & ¢ 15% 75% .* so 7s! i2 M. &. P& 8. 8B 8. A. L. adj. 5s - M 
66 ee eit 3% 78% So. Bell Tel. 5s x1 % 
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M. con. 48... 
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C.F. CHILDS & Co. 


Open 


Security Market 








SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


Victory fn 


to 


NOTES ‘ 





i day of the financial week 


opening of the market on Monday, so that the 
iddress Advertising Department, 
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quotations given be 


are ac- 
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12 Broadway ox S La Salle St The advertisements of quotations on unlisted securities printed belou 

NEW YORK CHICAGO cepted only from dealers and brokers of recognized standing. All such q 
are given place in order that the market may tc truly open and representat 
could not be were only the highest bid and the lowest offer on any given security pub- 
lished The advertised quotations are as of the Friday before publication 
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low ay 


ket, Wall Stre 
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ROBINSON & Co. |] 05 


U. S. Government Bonds a gs. 





New York enad a 





Bonds 


UNITED STATES 


Bid Offered 

















AND TERRITORIES 


Bonds 


js, 1925 — 104% ‘ F. Childs & Co., 120 Kroadway lector 
‘ Mil SO Cc. F. Childs & Co., 120 Broadway. Rector 
a Car « 1936-38 0% 100 ©. F. Childs & Co., 120 Broadway. Rector 
7s r} ‘ k Childs & Co., 120 Broadway Rector 
0.00 90.18 C. F. Childs & Co., 120 Broadway tector 
S632 86.60 C. F. Childs & Co., 120 Broadway Rector 
86.00 S6IM 6 F. Childs & Co., 120 Broadway Rector 
86.46 S650 ¢ F. Childs & Co., 120 Broadway Ktector 
rs 00. 2S . FE. Childs & Co., 120 Broadway Rector 
seg ¢ KF. Childs & Co., 120 Broadway Rector 
7.28 ¢ F. Childs & Co i120 Broadwa Rector 
17.28 C. F. Childs & Co., 120 Broa Rector 
03 4 Henry Nightings & Co., 42 Broadway B 
O7 US Henry Nighting & Co 42 Broadway. Bre 
102 103 Henry Nightingale & Co., 42 Broadway. Bre 
Ww ur Le ar 80% %S2% Miller & Co., 120 Broadway Rector 7500, 
Milier & Co., 120 Broadway Rector 7500. 


131 : NO 821 
WT So . St ‘ 
. s600CHemry 
y 85% %87 

s Miller 





OTHER FOREIGN, 











» Miller & Co., 
Nightin 
Miller & Co., 


& Co., 


7 Miller & Co., 
Miller & Co., 


& Co., 








120 Broadway 
gale & Co 42 
120 Broadway 
120 Broadway 
120 Broadway. 
120 Broadway 
120 Broadway 
120 Broadway 


r . 
2 Henry Nigntingaie & Co., 42 


INCLUDING 


NOT 























sr ‘ a< Bid Offered 
Canadian 4s, 1922 . SO S4 Miller & Co., 120 Broadway. 
- * sO 91 Miller & Co., 120 Broadway 
Government, Municipal and 88 yi Miller & Co., 120 Broadway 
Corporation Leo 1920 s7u% «089K 3 & Co.. 120 Broadway. 
S e,°¢ Do 6 ol 94 Miller & Co., 120 Broadway 
| Oi 2S Qe c Miller & Co., 120 Broadway 
Provines ’ 2 ‘ ) 
= ecurities Do ¥ ‘ : z: 3 aa Miller & Co., 120 Broadway 
a “ir oyu og Miller & Co., 120 Broadway 
De Oe 01. 93 Miller & Co., 120 Broadway 
A. E. AMES. & Co. Prov f nsw *y 87 o1 Miller & Co., 120 Broadway 
Do po r ¥ % yt ‘ Miller & Co., 120 Broadway. 
Established 1889 ieee. vail : 1039. BB er 4 Co., i= i neways 
~—e . i Co., 1% sroad way 
74 Broadway Do 6%! mares $s — Miller & Co., 120 Broadway 
Toronto NEW YORK Montreal }} ‘(°° "" ailnadipate 6 g}:Ss Miller & Co., 120 
Telephone 8045-6 Rector lo Sys 4H 
Do ts US 
aa i ovince 2 re ” uM 
’ bo 6s, 19v5 87 4 } 
Province f Sa n Ww is,'23 4 Broadway 
Do hs, 125 SS Broadway 
Deo o 1032 87 Broadway 
Do 6s 24 SZ Broadway 
Cuban ¢ t. Internal 3s, 1H 65 Broadway 
T kre 7 o ity 67 Broadway 
“BOND TOPICS” |] 22 2°." brondwa 
Lb ) 14 “ ° jroadway 
JIN yi ICS Ibo Ss, 1949 70 75 Miller & Co., 120 Broadway 
Our monthly free en request fer Booklet 8. Do Treasury 6s, 1929 75 x0) =—Miller & Co., 120 Broadway 
; GERMAN MUNICIPAI 
A. H. Bickmore & Co. Berlin 48 13% Dunham E 2x€ hange 
J , Bremen 48 15% Dunham exchange 
Ati Breadway, New York. Bremen 4%s8 164% Dunham shange 
oe Cologne is 15% Dunham hange 
oS Se ee ~. | Coblenz 4s 16% Dunham Exchange 
| ! Danzig 4s 17 Dunham Exchange 
| | Dresden 4s 15% Dunham Exchange 
ij Dresden 4%s 14% Dunham Exchange 
Dusseldorf 4s 15 Dunham Exchange 
awrence Chamberlain & Co, Essen 4s 1’ Dunham Exchange 
| Incorporated Frankfort 4s 164% Dunham Eachange 
Frankfort 5s 1% Dunham Exchange 
115 Broadway New York Greater Berlin 4s 13%4 Dunham Exchange 
| Hamburg 48 15% Dunham Exchange 
} Hamburg 44s «a 14% Dunham Exchange 
: ennai Leipzig 4s 15% Dunham Exchange 
™ Saal | Leipzig 4%s 15% Dunham Exchange 
° ° e Leipzig 5 16% Dunham Exchange 
American Light & Traction Mannheim 4s 15% Dunham 3 Exchange 
Pacific Gas & Electric Munich 4s 154% Dunham .. 43 Exchange 
Munich 5s 19 Dunham & Co., 43 Exchange 
Western Power Nuremburg 4s 15% Dunham & Co., 43 Exchange 
gart 4s 15% Dunham & Co., 43 Exchange 






Central Petroleum 


MacQuoid & Coady 


alembers New York Stock Exchange 





IRMAN INDU STRIAI 
Crerman . r 
tadische 


‘ERMAN GOVERNMENT ISSUES 


17% Dunhan 


General 
20 Dunhan 


Aniline 





14 Wall St., New York. Tel. Rector 9970. } Gorman Government 3s i1 2 Duohan 

- _ German Government 4s 11 2 Dunhan 

Guaranteed & Pref. x. R. & Tel. Stocks German Government 58 12% 13% Dunhar 

Trento Potteries Ce FRENCH GOVERNMENT BONDS 

Lima Locomotive Works, Pfd. French 4s, 1917 17% Dunhen 

Indian Re fining Co. Pf French 4s, 1915 48% Dunhan 
French 6s, 1920 é%% Dunhan 





























4 Dunhan 




















1 & Co., 


i & Co 


1 & Co., 
1 & Co., 
1 & Co., 


1 & Co., 
1 & Co. 

1 & Co., 
n & Co., 


43 Exchange 
xchange 





Exchange 
change 
3 Exchange 





43 Exchange 
43 Exchange 
43 Exchange 
43 Exchange 
43 





French Victory 5s, 1931 
French Premium 5s, 12? OSI, 64 Dunham & Co., Exchange 
BELGIAN GOVERNMENT BONDS - 
Belg » Restoration 5s, 1919... 67 69 Dunham & Co., 43 Exchange 
} Nassau St., N. ¥. Tel. Rector 2780. Belgian Premium 4s, 1920 72 74 Dunham & Co., 43 Exchange 
~~ ITALIAN GOVERNMENT ISSUES: 
- “7 Italian Ss, 1918 ° 28% Dunham & Co., 43 Exchange 
i : Italian 5s, 1920 ‘ 28% Dunham & Co., 43 Exchange 
Pacific Gas ‘& Electric Ist Pfd. | Italian Treasury Notes, 1/2 $5 35% Dunham & Co., 43 Exchange 
Cedar Rapids Mfg. & Pwr. Ist 5s, 1953 ||| AUSTRIAN MUNICIPAL ISSUES 
° Vienna 4s : 1% 2% Dunham & Co., 43 Exchange 
Dayton Power & Light Pfd. & Com. | Vienna 44s 1% 2% Dunham & Co., 43 Exchange 
Vienna 5s.. . 1% 2% Dunham & Co., 43 Exchange 
John Nickerson, Jr. |J | BRITISH ISSUES : 
6. Broadway, New York. ares Funding 48 em: enor : owe < ne 
sins ( : 3240. : q . B2E 
Telephone Bowling Green 6840 , British 5s, 2 Imnham & Co., 43 Exchange 
~— British 5s, 370 Dunham & Co., 43 Exchange 
~ — — _——_—=_ | British 5a, 367 Dunham & Co., 43 Exchange 
+ - British Se, 1929-47 egance) aa Imnham & Co., 43 Exchange 
Mark A. Noble Theodore C. Corwin IAPANESE ISSUES 
NOBLE & CORWIN Japanese 4s, 1931 64 64% Dunham & Co., 43 Exchange 
Japanese 4s, 1931 (£20 pleces).. 63 63% Dunham & Co., 43 Exchange 
25 Broad St. New York ne SS ee SS ie oS pee tS = 
apanese 2d Se 4 2h 2% yy am 0., 43 Exchange 
BANK. TRUST, INSURANCE Jap. 2d Ser. 4%s, 1925 (£20 pes) 81 81% Dunham & Co., 43 Exchange 
AND INDUSTRIAL STOCKS CHINESE ISSUES 
BOUGHT AND SOLD Chinese Hukuang Ry. 5s, 1951.. 40 41 Dunham & Co., 43 Exchange 
Telephone 1111 Broad Chinese Hukuang Ry. 5s,'51 (£20 
— pieces) .... bées ° 8% «=6 400% Dunham & Co., 43 Exchange 
“ ARGENTINE 
N. Y. City Bonds Argentine 4s, cesses 41% 42% Dunham & Co., 43 Exchange 
Argentine Ry is. , 41% 42% Dunham ¢ rs . 43 Exchange 
N. Y. State Bonds Argentine 5s, f 64 65 Dunham & Co., 43 Exchange 
Argentine 5s, 1945 (£120 pieces) 58% 50% Dunham & Ce o., 43 Exchange 


Federal Farm Loan Bonds 


BULL & ELDREDGE, 


CHILE 
Republi 








AN ISSUES 
c of Chile &s, 1941. . ee 09 


BRAZILIAN ISSUES 















Robinson & Co., 


26 Exchange 


Rector 7500. 
Broadway Bre 
Rector 7500, 


Rector 7500 
Rector 7500. 
Rector 7500. 











7118 
pad T7118 
gad T7118 


vad 7118. 





Rector 7500. 

Rector 7500. 
Broadway Broad 7118 
ES 

tector 7500. 

tector 75 

Rector 

tector 7500 

Rector 7500. 

Rector 7500 

Rector 7500 

Rector 7500. 

Rector 7500. 

Rector 7500. 

Rector 7500 

Rector 7500: 

Rector 7500 

Rector 7500. 

Rector 7500 

Rector 7500 

Rector 7500 

Kector 7500 

Rector 7500 

Rector 7500 

Rector 7500 

tector 7500 

Rector 7 

Rector 

Rector 

Rector 

Rect 

Rector 
Rector 7500 
Place. Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300. 
Place. Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300 
Place Hanover 8300 
Place Hanover 8300. 
Place Hanover 8300. 
Place. Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300 
Place Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300 
Place. Hanover 8300 
Place. Hanover 8300. 
Place. Hanover S300. 
Place. Hanover 8300. 
Place Hanover 8300, 
Place Hanover 8300. 
Place. Hanover 8300 
Place. Hanover 8300. 
Place Hanover 8300 
Place. Hanover 8300 
Place. Hanover 8300. 
Place Hanover 8300. 
Place. Hanover 8300, 
Place. Hanover 48300 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place Hanover 8300. 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place Hanover 
Place Hanover 
Place. Hanover 85 
Place. Hanover 8300. 
Place Hanover 8300. 
Place Hanover 8300. 
Place. Hanover 8300 

lace Hanover 83500. 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place Hanover 8300. 
Place. Hanover 8300 
Place Hanover 8300 
Place. Hanover 8300. 
Place. Hanover 8300 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place. Hanover 8300. 
Place Hanover 5920. 


Broad 






2 Rio de Janeiro 6s, 1923.. , an - Henry Nightingale & Co., 42 Broadway 7771. 
Members New York Stock Exchange. Sao Paulo 68, 1943....... 72% 72% Henry Nightingale & Co., 42 Broadway. Broad 7771. 
20 Broad St., N. ¥. Fel. Mester oote 
2 en EN NNER INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 
M Ss Wolfe & Co.| Advance Rumely 6s, 85 88 Rauscher & Mackey, 10 Wall St. Rector 
. . . Do ts, ety a & : Rauscher & Mackey, 10 Wall St. Rector 4232 
°. 2 ° American Three os *% Pynchon & Co., 111 Broadway. Rector 813 
Specialists in Bell Tel. of Canada 5s 81 83 Miller & Co., 120 Broadway. Rector 7500, 
Do . : sO S82 Pynchon & Co., 111 Broadway. Rector 813. 
Independent Oils Breitung Iron 78, 1927........... 7% 80 6A. F. Ingold & Co., 74 Broadway. Rector 3993. 
41 Bread &t. New York Canadian Car & F’dry 6s, 1939.. 78 SO. 6A. F. Ingold & Co., 74 Broadway. Rector 399%. 
Phone 25 Broad Canada Cement tis, 1920... . 78 &3 096 Miller & Co., 120 Broadway. Rector 7500. 
Canadian Car & F'dry 6s, 1939.. 77 7 Miller & Co., 120 Broadway. Rector 7500 
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We Own and Offer 


Great Northern Ry. 
of Canada 


Ist Mtge. 4s, 1934 
To Yield 8% 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








French Government Bonds 
German Municipal Bonds 
Belgium Government Bonds 
British Government Bonds 
Argentine Government Bonds 
Japanese Government Bonds 


All Foreign Bonds 
Bought, Sold & Quoted 
DUNHAM: 


SPECIALISTS 


43 Exchange Place, New York 
Telephones 8300-16 Hanover, 














por Co. a pong 7s, 1925 

| _ Armstrong Cork 7s, 1931 

| Follansbee Bros. Co. 7s, 1941 

| H. J. Heinz Co. 71/s, 1930 

Hershey Chocolate 71/2s, 1925 
U. S. Steel Ist 5s, 1951 

Jones & Laughlin Steel 5s, 1939 

| Canadian Government, Provincial 


& Municipal Bonds 








J. H. Holmes & Co. 


& Pittsburgh Stock Exchanges 
Union Bank Bldg. 
Pittsburgh 


Members N. Y 
61 Broadway 
New York 
Direct Private Wire Connecti 








We pay especial attention to the 
markets on Ohio Industrials and 
Pittsburgh bank and insurance 
Stocks. We invite inquiries especi- 
ally on this class of securities. 


JAMES J. BOYLE & C0. 


INCORPORATED 
COURT 2980 
WE SERVE ———- 
BUYER SELLER 
236 FOURTH AVENUE 
PIFTSBURGH, PA 








Hart Oil 
U. S. Automotive Units 
Amer. Fuel Oil Com. 
Metro. Stores, All Classes 
All American Truck 
Continental Clay Units 
Kansas & Gulf 
Bought and Sold 


KOHLER. BREMER &CO. 


STOCKS — BONDS 
MEMBERS CONSOLIDATED - STOCK EXCHANGE of NY 
32 BROADWAY NY HAMPTON HOTEL 
TEL : BROAD 6910 - ALBANY, NY 














Indiana Lighting 4s 1958 

Deere & Co. 7%s 1931 
Conemaugh Power 8s 1930 
Kentucky Trac. & Term. 5s 1951 


MrCownzCo 


Members Philadelphia Stock Exchange 
Land Title Bldg. Philadelphia 
New York Telephone Canal 4845 




















‘MUNICIPAL BONDS | 
ON, GORD 
ee watt: 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 | 

















2 
aut = as 














New York, Monday, March 14, 1921 THE ANNALIST 241 





























"9 
e — . _— r 
: ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS ewe : é j! 
= a Dividends Declared, 
ity Mark iwaiting P 
waiting Payment 
as iehid te Uintah pen Security arket y 
Stocks & Bonds INDUSTRIAL AND MISCELLANEOUS—Continued eae 
‘ sid Offered . 
In All Markets Cedar Rapids & Mfg. 5s, 1953. 45 0) Miller & Co., 120 Broadway Rector 7500, 
‘anada Lt.& Power 5s, 1949 15 50 Miller & Co., Rector 7500 r. J 
PRIVATE WIRES TO r 1. Coal Co. Ss, 1950.... 73% 74% Dunham & Co., oxchange Place Hanover Stk 
i H Chicago Milwaukee Detroit St. Louis Ce nental Re fining serial 7s ”) 100 Dunham & Co., $3 Exchange Place Hanover 8200 . <4 
Boston Minneapolis Philadelphia davison Chem. Co. deb. 8, '36 98% Robinson & Co., 26 Exchange Place Hanover ’ “> pe 
Denver Montreal Toronto Dominion Iron & Steel Ss, 1929 67 70 Miller & Co., 120 Broadway Rector 7500 M 
Do, 1930 ‘ 7 él Miller & Co., 120 Broadway Rector 70 “7 cies 
Dominion Coal Ist it is Vynchon & Co., 111 Broadway Rector 813 M spe 
: ti I’ynchon & Co., 111 Broadway. Rector 813 . “>a 
0 SF M4 Redmond & Co., 33 Pine St John 6165. . —— 





NO) A. F. Ingold & Co., 74 Broadway Rector 3ott : | 
Mar. It 


Donner Steel 5s, 1% 
Lima Laco. Ist mtge 
Marquette Iron 7s, If 
a Rauscher & Mackey, 10 Wall St Rector 4252 


Nat. ¢ vonduit & Cable ts, 1937 5 aus 
‘ M 
vi 





Members New York Stock Exchange ‘ 
192 , 7 Pynchon & Co., 111 Broadway Rector 813 


111 " eaten, N. Y. a8 re de : 
rs : SOR sé re tid tit Pynchon & Co,., 111 Broadway Rector 815 
Rookery Bldg., Chicago Riordon Pulp & Paper 6s, 124-42 SI sti Miller & Co, 120 Broadway. Rector 7500 “pe 
LON DON—LIVERPOOL—PARIS Securities Co. con. 4s my Rauscher & Mackey, 10 Wall St. Rector 4232 as 4 
State of Sao Paulo ks, 1936 N7' ¢ Co., 26 Exchange Place. Hanover 51 
7 Co., 2) Exchange Place Hanover 520 
Broadway Rector 813 M 
Broadway Rector 813 h 
Broadway tector 813 
Exchange Place Hanover 83K 
Broadway. Rector 813 
Broadway. Rector 813 
Broadway Rector 813 








teel & Tube Co. of Am. 7s, 
Shaffer Oil & Ref. 6s, 1929 is So Pynchon & Co., 
Sloss-Sheffield S. & 1. Gs, 1929 . i Pynchon & 
Pynchon & 
Dunham & 











, MA | 
Canadian Provincial ||\.8.0.4) e203 Ramcton & Go. 


Pynchon & 
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Waltham Watch tis, 
And lar. 1 
PUBLIC UTILITIES ' ar. 11 
* Bid Offered “> aller 
unicipa on Ss Adirond'k E).Pow.Corp.1st 5s,’62 77 74 Pynchon & Co., 111 Broadway Rector 813 A “ 
Adirondack P. & RS a4 P yncho n & Co., 111 Broadway. Rector 813 91 
i iy a Power C s 7 7s Pynchon & Co., 111 Broadway tector 813 ) Mar. 2} 
j An ties Ss-Gs, 1914 35 4) Miller & Co., 120 Broadway. Rector 7500 A Mer. 1 
' . 4 ; 2s 5-6’ col. tr. J.& J., 1% . 41 Pynchon & Co., 111 Broadway. Rector 813 : if 
’ Standard Oil Stocks Am. Lt. & Trac. Co. tis, 192 RNS 1 Pynchon & Co., 111 Broadway. Rector 813 *Mar. 1 
Am. Waterworks & Elec. col. t Mar. 1S 
. , 1034. B 8 ae rt 5) W. G. Souders & Co., 31 Nass: St. Rector 2728 Ma | 
, 1934. $14 41, Otto Billo, 37 Wall St Hanover 6297 \ M 1 
Am, W. aterworks & Elec 5s, } 9 N7 F. Ingold & Co., 74 Broadway Rector 30 *Mar. If 
Am. Power & Light Co. 6s, 192 ) “7 Pynchon & Co., 111 Broadway Rector 813 Mar. 1 
E. A. Baker & Son Am. Power & Light Co. Ser. A lar. | 
deb. 6s, 2016.... pe rf 7314 Pynchon & Co., 111 Broadway. Rector 81 Ma 
15 Broad St., N. Y. Tel. Hanover 1011 Asheville Pow. & Lt.Co.ist ie,'f2 74 7% Fynchon & Co., 111 Broadway. Rector St : Ke 
Aransas Lt. & Power Ist 6s 7 75 Pynchon & Co., 111 Broadway Rector 813 Mar. 2 
f f 'z Beloit W. G. & E. Ist! 37 77 83 A. S. H. Jones, 56 Wall St Hanover *M ti 
} if —-~ _ ~_ —_ _ irmingham R. & L. 4 154 60 4 Miller & Co., 120 Broadway. Rector 7TH00 *M 
; _ Do 6s, 1957 ( 70))=0s Miller & Co., 120 Broadway. Rector 70 Mar. 3 
Bloomington, Decatur & Char I 
{ j 1 Ry, Co. Ist ref. 5s, 1940, 0 > «Pynchon & Co., 111 Broadway. Rector 81 l 
5 vr B Srooklyn Ed. Co., Ser. A., ine 15 
i Investment Securities Ben. Ti, BOD seccercsisee 77 79% Pynchon & Co., 111 Broadway. Rector 813 
Do Ser. B, 6s, 1930 ‘ SS S46 F'ynchon & Co., 111 Broadway Rector 813 . 
\ Do col. tr., Ser. C 7s, 1930 4 9542 Pynchon & Co., 111 Broadway. tector 813 mar. an 
Do Ser. D, 7s, 1940..... 4% 95% Pynchon & Co., 111 Broadway. Rector 813 ty - 
e Burl. G. & L, Co. Ist 5s, 1955 60 Pynchon & Co., 111 Broadway. Rector 813 nes 
t \ W . A. Harriman & Co. Burl. Ry. & L. Co. Ist , 1932 0 Pynchon & Co., 111 “etn ty Rector 813 4 Mat I! 
' Butte E. & Pr. Co. Ist 5s, 1951 83 Pynchon & Co., 111 Broadway. Rector 813 Mar. ] 
> « INCORPORATED Cal. Elec. Generating Ist 5s, '48 70% J. Nickerson Jr., 61 Broadway Bowling Green 6840 Mar. 2 
+ cedar Rapids Mfg. & Power Ist 
4 € > Toutsy r od ‘ . 77 J. Nickerson Jr., 61 Broadway Bowling Green 6840 
| ie 25 BROAD = NEW Y ORK Ic & L. Co. 1 1938 77 Pynchon & Co., 11 Broadway. Rector 813 
~ —— , tz I & P. Co. 1 Ds %5 | 77 Pynchon & Co., 11 Rector 8 
60 F EDERAL ST., BOSTON Central St. El. Corp. 5% n., ‘22 &9144 Pynchon & Co., y Rector & 
Cities Service 7% deb.., Ser. B 12. 128 H. L. Doherty & G.. 60 Wall St Hanover 10060 
ae me, Oo éaaeeseteases e 92k o% H. L. Doherty & Co., 60 Wall St. Hanover 10060 
fe. Se: errr ‘ S4 Rt H. L. Doherty & Co., 60 Wall St Hanover 10060 
£ eens ~ Wee —— — — . _ Co. Ist 7s, 1935 98 99% Pynchon & Co., 111 Broadway. Rector 813 
Co. ist 7 1939 &2% S4 Pynchon & Co., 111 Broadway Rector 813 
Texas Municipal Bonds l Co. ist cons. 5s, ‘32 60 Pynchon & Co., 111 Broadway. Rector 813 
Co P.&Tr.Co.lst 5s, ‘62 n7 nf Pynchon & Co., 111 Broadway. tector 81° 
. Southern & Western Consumers Pow. Co. Ist 5s An SO S1% Pynchon & Co., 111 Broadway. Rector 813 
7 on ° ° Dallas P. & L. Co. Ist 6s, ‘49 ST 88% Pynchon & Co., 111 Broadway. Rector 813 ~ 
, Municipal Notes Yielding D. U. & C. Ry. Co. Ist 5s, '23 79 S2 Pynchon & Co., 111 Broadway. Rector 813 M r 3 
Economy L, & P. Co. Ist f weal 
614%-8% 5  kdune Sta erdanicea S4 88 Pynchon & Co., 111 Broadway. Rector 813 ‘ - i Mar. 10 
/ Elec. Dev. Co. Ist 81 83 Pynqghon & Co., 111 Broadway. Rector 813 : Mar o 
Elec. Dev. of Ontario 933 SI% &3 Miller & Co., 120 Broadway Rector 7300. Ma a 
Elec. Dev. Co. 5s, 1933. 81 83 J Nickerson Jr., 61 Broadway Bowling Green 6840 “ Mat i 
Elmira bp —— & Ry. Co * 
Ist 5s, 195 AS RAT 70 77 Pynchon & Co., 111 Broadway. Rector 813 Mar. 2 
Federal Light & Traction 6s, (23 s1 &3 A. F. Ingold & Co., 74 Broadway Rector 3991 : Mar. 21 
Ft. Worth Pr. & Lt. 5s 193 81% S4 Pynchon & Co., 111 Broadway. Rector 81: . f . : Mar. If 
Gal.-Hous. El. Ry. Ist 5s Be 70 75 Pynchon & Co., 111 Broadway. tector R12 «a ‘ 1 Mar. it 
_ I j Gt. West conv deb s, 25 R454 86 J. Nickerson Jr., 61 Broadway Bow! Gree 6840 
Js SE; AR LI Great Western P. Ist 5s, ° 77 % Pynchon & Co., 111 Broadway. act ‘813 a ar. if 
Havana Elec. Ry. & 5s, 195 72 Miller & Co., 120 Broadway Rector 7500. ar. os 
ages a Houston Elec. Co. Ist 25 87 ; Pynchon & Co., 111 Broadway. Rector 813 l Mar 1 
N York Houston Light & Power 5s, 1931 7 2 Pynchon & Co., 111 Broadway Rector 813. Mar J 
141 Brod Cw Hydro-Elec. of Ont, 4s, 1957. 64 66 coe & Co., 120 Broadway. Rector 7500 ~ “ : 
Hydr. P. Co. ref. & imp. 5s, "51 81 84 *ynchon & Co., 111 Broadway Rector 812 ! wnt U 
Phone: “ae or A515 Idaho Power Co. Ist oe 1947 47 78% Pynchon & Co., 111 Broadway tector 813 ) Mar. 16 
Indianapolis Gas 5s, 1962 74 17 Pynchon & Co., 111 Broadway. tector $13 Mar. 22 
Indianapolis Northern 32 410 a M. S. Wolfe, 41 Broad Broad 0025 Mai ; 
—EEE International Ry. 5s, 1962... 60 62 Rauscher & Mackay, 10 Wall St Rector 4232 Mar ol 
Do 2d ts, 1944...... 8 15 Rauscher & Mackay, 10 Wall St Rector 4232 ame a” 
Ss r AN DA He D Kansas City L. & P. 2d 6s,'44 73 77 A. S. H. Jones, 56 Wall St Hanover 0 Mar. 2 
Kansas City Ry. Ist ds, 1944 24 30 A. S. H. Jones, 56 Wall St. Hanover 906 Mar. 1 
oO Do 2d 6s, 1044... he 3 s 15 A. S. He Jones, 56 Wall St Hanover 906 Mar 10 
Knoxville Ry. & Light Co. ref e + ‘ 
STANDARD $25 Oe Gs BG Bis dX 0:00000 0% 57 65 Pynchon & Co., 111 Broadway Rector 81 “ nA 
Knoxville Trac. Co. Ist 5s 38 80 S4 Pynchon & Co., 111 Broadway Rector 81 ose 
Gil Par Value Laclede Gas Light Co. Ist ref 
a QU uaa. &édoeeaae en 90 91% Pynchon & Co., 111 Broadway Rector 81 
INDIANA L Stock Lake Shore Elec. Ry. Co ist 
Some, OG. BGRecsnces ‘ 60 ° Pynchon & Co., 111 Broadway tector 81 
Do gen. 5s, 1933..... 47 2 Pynchon & Co., 111 Broadway. Rector 813 . 
CARLH. PFORZHEIMER&CO, Laurentide Power Co. Ist 5s, ‘46 77 7 Pynchon & Co., 111 Broadway Rector 81 
"Phone 4860- 1-2-3-4 Broad. 25 Bread St. NW. Y.] Los Angeles Ry. Corp. Ist and ; ‘ 
alameda warmer ref. Sa, 1040...... AP Sf) 61 Pynchon & Co,., 111 Broadway Rector 815 
Mad. River Pow. Co. Ist 5s a) 83 So Pynchon & Co., 111 Broadway tector 813 
Mason City & Clear Lake Ry 
/ Co. gen. ts, 1932. aren rey x2 Pynchon & Co., 111 Broadway Rector 813 
ou ers 0, Merchant H. & L. Co. ref. 5 22 RT 92 Pynchon & Co., 111 Broadway Rector 8153 
Michigan Un. Ry. Co. Ist 5s 5 37 Pynchon & Co., 111 Broadway Rector 813 1 
Memphis St. Ry. Co. conv. 5s,"4: ot 61 Pynchon & Co., 111 Broadway Rector 81 , 
| Investment Securities Mil. Elec. Ry. & L.Co.1st 5s,’26 91 94 Pynchon & Co., 111 Broadway. Rector 813 
- Do ref. & ext. 4%s, 1931.. 71 N4 Pynchon & Co., 111 Broadway Rector 813 
- Do gen. ref. 5s, 1 ae 63 66 Pynchon & Co., 111 Broadway Rector 813 
} 31 Nassau St., New York Mil. Light, Heat & Trac. 5s, '29 79 85 Pynchon & Co., 111 Broadway Rector 813 
Minn. St. Ry. & St. P. C. Ry 
Chicago Grand Rapids joint cons. 5s, 1928 77 79 Pynchon & Co., 111 Broadway Rector 813 
Detroit Milwaukee Miss tiv. Pow. Co. ist 5s 1 76% 77% Pynchon & Co., 111 Broadway. Rector 813 ” 
’ Miss. Valley G. & E. col. tr > J 2 
he 1922 Ee Pee 86% 89 Pynchon & Co., 111 Broadway. Rector 813 0 
} SAE A OE NEEL? — | Ment col i 
; 4%s, 1 4 80% Pynchon & Co., 111 Broadway tector 815 
a Do 5s, &3 Pynchon & Co 111 Broadway Rector 815 
Montrez s 2 S1 Miller & Co., 120 Broadway Rector 7500 
} ‘Bank pry Trust Co.| a ° RES “he 83 Miller & Co., 120 Broadway tector 7500 Mar. 14 
} Montreal Tramways 5s, 141 74 Miller & Co., 120 Broadway Rector 7500 Feb. 28 
Stocks | Mont. Tramways Ist & ref.5s,'41 74 Pynchon & Co., 111 Broadway. Tel. Rector 813 Mar. 17 
« | | National Securities Corp. prior ss Ma 1 
| lien @s, 1924......... ; SO Otto Billo. 37 Wall St Hanover 6297 1 Mar. 10 
| CLINTON GILBERT Lt. ist 5s 76 Pynchon & Co., 111 Broadway Tel. Rector 815 1 Feb 0 
: Co. Ist ts Pynchon & Co., 111 Broadway. Rector 813 I Mar. 20) 
2 Wall St. N. Y. Tel. 4848 Rector Co. Ist 5s x6 Pynchon & Co., 111 Broadway Rector 813 I I Mar, 15 
| oS 83 Pynchon & Co., 111 Broadway. Tel. Rector 813 
' — — — —— 1G 66 Pynchon & Co., 111 Broadway Tel. Rector 813 ! Mar 
aeaeaias Do Ist 64 A. F. Ingold & Co., 74 Broadway Tel. Rector 191 Mar. 1 Feb 
: Northern 938 y 74 S ynchon & Co., 111 Broadway. Tel. Rector 813 M 1 *Fel 
* Shi N Ohio Tr. & St. Ry. 7s, ’26 m) F. Ingold & Co., 74 Broadway. Rector S&S! 1 Apr 1 
ort ” erm on S r. Ont. L. & P. 1st 6s 31 661 67% i hon & Co., 111 Broadway. Tel. Rector 815 ! Apr 1 
Nor. S. Pr. Co. Ist & ref. 5s, ‘41 TH% 77%, Pynchon & Co., 111 Broadway. Tel. Rector 813 {a 1 Feb. 28 
DEALT IN ON N. Y. CURB N. W. Elev. Ry. 1st 5s, 1941 57 61 Pynchon & Co., 111 Broadway. Tel. Rector 813 1 *Mar. 2 
4 N. S. Tram. & P. Ist 5s, ‘+6 0 62 Pynchon & Co., 111 Broadway. Tel. Rector 813 l Mar. 9% 
Ohio Power Co. 7s. 1951 92 94 A. F. Ingold & Co., 74 Broadway. Rector 815 ! Mar. 21 
Specialists “ae ere 95% Robinson & Co., 26 Exchange Place. Hanover 5920 ; *Mar. 19 
oO. &C. B. Ry. & B.ist con.5s,'28 67 72 Pynchon & Co., 111 Broadway. Tel. Rector 815 ; : 
Do St. R Ist 5s, ‘28. ; TOW 724% Pynchon & Co., 111 Broadway. Tel. Rector 815 Mar el ‘ 
T. HALL KEYES & CO., Ontario amar Co. 1st 5s, 1943 re 82 Pynchon & Co., 111 Broadway. Tel. Rector 813 2 I j Mar. 31 
Pac. Pr. & Lt. Co. Ist 5s, 1930. 73 76 Pynchon & Co., 111 Broadway. Tel. Rector 813 4 1 Mar. 22 
35 Broad St., N. Y. Tei. Broad 7695 | Pa. & Ohio Pr. & Lt. Ist 7%s.'40 03% Pynchon & Co., 111 Broadway. Tel. Rector 813 uly 1 June 21 
f Parr-Shoal Power 5s, 1952 2 tauscher & Mackey, 10 Wall St Rector 4252 
Phila. Co. deb. 3s, 1922... a3 Robinson & Co., 26 Exchange Place. Hanover 5920 2 t “> *Feb. 2h 
Portland Gas & Coke Ist 5s, ‘40 74 78 Pynchon & Co., 111 Broadway. el. Rector 815 2 Al ! Mar. 1 
ST. LOUIS SECURITIES Pub. Serv. of N. J. 78, new, °22 So 1 Pynchon & Co., 111 Broadway. Tel, Rector 815 + 9 i 
Puget Sound Power 5s, 1933 s1 N4 Dunham & Co., 43 Exchange Place. Hanover S:\(# i, - ar. d 
Bought—Sold—Quoted Quebec Ry. & Lt. 5s, 1939. 54 38 Miller & Co., 120 Broadway. Rector 7500 2 Mar.31 0 Mar. 15 
STIX @ Co. Rio de Janeiro Tram., Lt. & Pr . Sao, eee 3e 
Ss ie . j Pynchon & Co., 111 Broadway. Tel. Rector 815 : — "a siege 
Moser 08. Saute Geek Mashenge Do Ist 5s, 1935....... Se ( A. F. Ingold & Co., 74 Broadway. Tel. Rector 39) ; 5 eens 
509 ive St. St. Louis, Mo. Riv de Janeiro Tram. & Pr.5s,'35 17} Miller & Co., 120 Broadway. Rector 7500 , : ' *Ma 1 
Do . ee P J. Nickerson Jr., 61 Broadway. Bowling Green 68 ’ MM d 14 
a —— f Rec kford El. Pynchon & Co., 111 Broadway. Tel. Rector 813 '< 14 
Salmon River Pynchon & Co., 111 Broadway. Tel. Rector 813 , a 
Wolff & Stanley Santiago Elec. George 8S. Crap & Co., 25 Broad St. Broad 1560 ; 9 
Seattle Elec — Pynchon & Co., 111 Broadway. Tel. Rector 815 ha 5 19 
cy SS eo Pynchon & Co., 111 Broadway. Tel. Rector 815 i ) 2} 
BONDS Seattle sncoeas ist ds, 1959 Pynchon & Co. 111 Broadway. Tel. Rector 813 He 3 1b 
Se a rrr ; 2% 3% Dunham & Co., 43 Exchange Place. Hanover 830 He EX 2 é 1% 
Seattle Lighting 5s, 1949. 63 67 Pynchon & Co., 111 Broadway. Tel. Rector 813 Herrtr ! x. Apr 1 Mar. 24 
72 Trinity Place, N. Y. Shawinigan W. & Pow. 5%s, "50. 84 84% A. F. Ingold & Co., 74 Broadway. Tel. Rector 3: o pf , Q Apr. 1 Mar. 24 
Do ist con. Se, 1934.......... 87 88% Pynchon & Co., 111 Broadway. Tel. Rector 813 Hupp M Q Apr 1 Mar. 20 
Tel,: Rector 2920, South. Cal. Edison 6s, *44...... 874% 88% Rauscher & Mackay, 10 Wali St. Rector 4232 Hsdrau , Q Mar. 31 Mar. 19 
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. . ADVERTISEMENTS 
Dividends Declared, 
“ . 
Awatting Payment} (Q pen Securtt y Market 
i t 
. PUBLIC UTILITIES—Continued 
. " Bid Offered 
f f . Q M M Redn d & Co 3 Pine St John 616. 
5 iM { I ! 111 Broadway Tel. Re 
‘ ‘ t & lll Broadway rel. Rect l 
+ Ml t & { il! Broadway Tel. Rector 51 
ad . = r & , Ill Broadway Tel. Rector 31 
' Q Mar 4 t & Ce 1l Broadway rel. R SI 
i ”% I F - ; 
4 XN 
? ‘ F y yoch & 111 Broadway Tel. Re ‘ 
: . M I t & ¢ 111 Broadway r Rector 8 
} P} 1 ) ; Ma S. Crap & Co., 25 B Br | ty 
, . Q M nse & 26 Exchange Hanover vu 
» A M 
: cf oOM M S. H. Jones, 56 Wall St. Hanover 90 
5 > | . q 5 tto Biile 7 Wall St Hanover 6297 
i i Q I 
J Q x 8 Souders & 1 Nassau St I 738 
’ $ Q M | jers & Ce 1 Nassau St te 8 
I 1% Mar. } I \ 
I . Q@ M be 2s < & il Broadway. rel te 815 
Mar s ynehon & Cx 11 Broadway Re r 8 
x lar. 2 \ 7% & ¢ Broadway Re 8 
aur ie Q M Ma A y & 111 Broadway Re r 8 
P w. I ; f 4S Q Ar Ma ] 
t r xe Q Mar Mar. 1 . 
Lee a - Mar RAILROADS 
f 1% Q AI Mar Bid Offered 
Mackay 2 Apr M STs , ¥3 n & 43 Exchange | Ha 6424 
pf I Q Al I M ‘ inham & Co 43 Exchange Place Hanover 8300. 
Mi , KR.) pf.I% @ Ai - - Atlar & os 
Mana " s Q A; , nee 
, ; $ » A { 2 ° 
M re , j QA s ‘ - ¢ 
vif Light Hi $} 2 Mar - P Miller & ¢ 
Ma 2 AI ar . 
Me y t Mar M ' S. ¢ 
Mi Ma M iff & 
May Det ‘ \ I 1 
fergent! ‘ YM oM 
| I leur 2 At M iar . = 
Mill I \ Ak 1 ' Robins« 
> A Mar. 1 é ‘ Wolff 4 
oe “ i an © ff 
af R I pf °M Gxy OC tha 
5 { 
. *” ' : + , i4 \ M r & 120 Broadway Rector 00 
lor al Oe ; OQ M P on & . La & Co., 43 Exchange I e. Ha er 6424. 
. OM , 3 Lark & « 43 Exchange Pla H 6424. 
. ‘ , - % P. Lark & « 43 Exchange I r H 424 
‘ 2 
. ‘ \ " 
: Bis 4 - Miller & C« 120 Broadway Ree 
pf , ‘ FX j t M r & 1 Broadway Rector 7500 
Ca M ( BF M & A Broadway Rector 7500 
M if I 2 r Trask & Co., 25 Broad St I 500 
4 M } Fe ‘ \ I £ & { 74 Broadway Re 
) Ma M l f A. I & Co 74 Broadway Rect 
Na Lea f Q Ma ! I ) ‘ p & ¢ 5 Broad § Broad ¢ 
‘ i Q M Ma ( f 4 anley, 72 Trinity Place ector 2920 
gar Kef 2 Apr. 2 M ¢ A. I & « 74 Broadw Re r 399 
‘ et QA 1M & R. | 
Nat. Tra t Oc x 1 I I ‘ R 26 Exchange Plac H 5920 
N. ¥ \ ra 2 QM ° i 6 I & 43 Exchange P OU. 
Y ait 4 Qa 1 2 Nast 
ira | I't f 1% Q *M ”n I & ¢ I ds I » 
A t ur ; & M 6 ‘ I 2 ri ; xchange Pla H er 8300 
vil 3 Q M i i i Larkin & C« ‘3 Exchange |! ur r 124 
, $2.75 I Ma "8 
& f pf.1% Q M bet . ~ I er Trask & ¢ 25 Broad S Broad 3500 
I Ref. .2 2 Apr Mar. 1 f ha & ¢ 43 Exchange P Han r 8300. 
! i A Q *Mar 70 Wolff & Stanley, 72 Trinity Place Re r 2920 
f Ay *M \ 19% P. Larkin & Cc 43 Exchange Place I er 6424 
: f 1% ¥; Mar H. é I 
s | ™ Q AI M f 6a ot ‘ hange Place. Hanover 5920 
I pf 2 Al M it & 6 | Pla Har 5.020 
Packard Mot f Mi ‘es I 43 Excha e. H r 6424 
I & Te f Q \ V } “x S&S Larkir ( 4 Exchar | H 6424 
helps Dodger ) 
" A.) & \ * ¥ M - ‘ , ‘ ~" 
ree U pf : Ay M 4 ; " R300 
bie Arrow f A Mar. I . ‘ ‘ I & I a ” 
4 j & $ ( AY ! | ry t & ¢ t Loui Mc 
' ( s I $1.50 Q@ Ar Ma ' t I 
leerless Mot De © M M n & I M 
on et To QA M . an ' Volff 4 _— tor 
Penn Wa & 1 ‘ AY Ma 5 ‘ en le & | ia 6424 
"et.-Mullik Ist " ‘ ~ ham 4 ; Ha er 8300 
i pf 2 \ I 4 > i 7 & « | ; ’ 
re Oil pf QA Mar. } } o 6424 
6% f Q \ 1 2 
= . f ‘ he N I r } ad Ss (“ 
Q er da ( Al Apr 
Do pf 1 Ma ] M 
I Ste prit Q Ma Mar -— 
vf eta Notes Not 
net r. Ist pf.1% Q A { 4 e 4 es 
2d pf 4 Q AI M ) 
‘ is t \Tob.We Q Apr Mar 
i ass | Oe Q Aj Ma E ; 
Do pf A Qa M INDUSTRIAL 
Riordan P. & 1! f.1% Q Ma Otteeet 
al Bak. P. 5 ! QM M : . 
I I M. & Pa Q M *M S I & « wow 0060 
af oO “Il *Mar i I I ! & “WwW Hi 0068o 
i  Q : ’ » 
joseph Lead c QM Mar " t té Am O *, M 
Mau lat « Q I Fel 
, ill Mfe Apr Mar i y 
‘ | f 1% t 1: 1 > a 
ura-Htoebuipke pf. -1% Q Apr. 1 Mau Stocks Stocks 
herwin- William 1% Q@ Mar Mar. 1 
© pf 1% Q Ma Mar. 15 
Sloss-S a@ i. pf..1% Ay Mar. 19 > . T TIRG 
ae Poste f. Guanes. tu | AL os PUBLIC UTILITIES 
Do pf Q Apr M 1 —— 
3. WwW. i P. L..2 Q Al Mar. } p 2 0 , ° - ‘ 
tandard (Ky.) ) Apr Ma ‘ f 4 hy H 
Biandard M ne Q Fe & an 6 ; Wa 7 
Lx f Q Fe s 9° s “ 
s _ a Saeed Q M - & W iders & ¢ 1 Nassau St 2738 
tandard Oil of ¢ Q Mar Fe . : Souders & ( Nassau St. | 5 
andard O f 1 Ex. M ; \ jers & ¢ Jassau S , g 
IO of ind. $1 QM Reb. 1 Doherty & Co.. 00 ¥ lanover 1006 
Stand. Oil (1 QM ~ Doherty & Co., 60 Wa ver 10060 
= . tye : _ oe ~ - i " H. L. Dot & « 60 W H er 10060 
- a 1 & > b Ir 1 Kroa I A ree 6840 
tandard N. 5.91.25 Q M Feb. 28} iay : Dot &'Co., 60 Wa H r 10060 
, / : . b ons - Ha & MacDona 60 5 +. 4160 
= iM inery..%1 Q At At . . . H. J 6 Wall St Hanov 6 
wift & ¢ Q A M of? M \ H ones, 56 Wall St Ha 6 
l ts pf ‘ ; 2 M I f n f i% mA n ersor r., 61 Broadway Row S44 
Texas 0 Stk M I ) 
exas 2 Mar M INDUSTRIAL AND MISCELLANEOUS 
x h ¢ QM 1 Mar 
rhomps« tar l ‘ Ar Mar 9 B Offered 
lod hipva $ Q j Ma \ m Mf ‘ | Broadwa 
T Q ! Mar \ i nm : & tA 2 Lak ( at 
! Q 1 Mar. 15 Ar r ) 4 i \ le y & Kose ‘ rd adv 6388 
1 ‘ Q Feb. 289A Pr ’ J t t e & Ce n 236 4th A Pa 
, Q Mar. 4), Ar ator ( 1 n Pynchon & Co., 111 Broadway. Rector 8 
I 1% Q Mar $i} An an | M ’ hon & Broadwa Re s 
r.2 Q i4 Mar ‘ Ay r 6 A ‘ ( y & K ner, #6 B ay r 6388 
$1.50 Q Mar \ I'yt j ‘ 8 i chon & 111 } adwa i » 
ted ca 1 M 4 *Ma Tt i & 
i Dyew i” Q Mar. 1 s he A I uiway Re ‘ 
’ pf % Q 1 Mar. ! & Ref ‘ james J. I ine 6 4th A a 
b 1 Cig | i *Mar. if Milk I hon & 1 Broadway R 
ted I Mar t ’ M t I hon & 1 br iwa Rex rs 
i Fru \ M I k-t I & « ii Broadwa Rec 81 
; . Mar , . t & © 1 Broadwa Re 8 
f Ma ! bie e & Ce It ZaG6 4t \ I l'a 
psur 2 M Mar pf LF J vie & C« I i 4th A ut I 
pf ‘ Mar Mar I M a. se Ir d & ¢ i I adway ¥ 
1 ec 1% Q Ma ‘ Fet & " W arse & Squir v5 Broa “ 
pf % Q I « Ja 9 ! 140" S «cy & ¢« 2 I 1 4 B t 
ppe $ QM M t ames J. I & 64 rg Pa 
a § f 2 Ma f Ma i 7 chon & udw Rector & 
\ Mact “ we M é \ Pynchon & 11 Broadway Recte 
pr 2A Ma th Anderson, Colby & Koellner, 66 Broadwa 6388 
$) Q Apr Ma t 1) Anderson, Colby & Koeliner, 66 Broadwa tector 6388 
2 . Ma , ' Anderson, ( by & Koellne 66 Broadway Rector 6358S 
a \ Ma ( goleur r t 81 Pynchon & C« 11] Broadway Rector &S1 
$2.50 { Ma 4 Continental Cla ” Kohler tremer & C 2 Broadway Broad 6910 
$1 QA ( Mar ‘ nental Motors C« ald yr Co., 111 Broadway Rector 81 
$1 Q Apr. | Mar Dayton Rubber 1 7 ner & ( 2 Broadway. Br 
W. Penn Power pf..1% Q Fel 1 Jan. 21] Dalton Adding Machine 42 J. Boyle & Co., Inc., 236 4th Av., I Pa 
Western | I Q AI Denas Armor ¢ r. 8 J. Boyle & Co., Inc., 236 4th ae Pa 
Weyman-Brut« Q Al Ma Delaware, Lacka. & W i *% Williamson & Squire, 39 Broad St oad 6790 
Do pf % Q Aj Mar. 14% Dictograph Products 4 4 Anderson, Colby & Koeliner, 66 Broadway et A3BRS 
W. Wrigley Pr. pf..1% @ Aj Feb. 25 Do pf " Anderson, Colby & Koelliner, 66 Broadway) t A3NK 
White Motor $i QM *Mar. 16 I pode Mfg 4 "2 "7 Pynchon & Co., 111 Broadway Rector 813 
Vile & Co, pf 1% QA M ! i Jacob) Pack pf tT) om Kohler, Bremer & Co 32 Broadway Br 
\ hington Pum QA Ay i Dellings 1 a) James J. Boyle & Co., 236 Fourth Av., Pi! 
» pf A “ Q@ AI Ma Ix e « \ K x RT Pynchon & Co., 111 Broadway Rect 
Do pf., B J Q Al Ma I Budd Mfs 5 ou 85 Pynchon & Co., 111 Broadway. Rector & 
ale & Towne Q Al M Eas tash pf 15 A. F. Ingold & Co., 74 Broadway Rector " 
*Holders of rec i woks . ‘ ) Glidden, Davidge & Co., 20 Broad St Rector 6960. 
tPreferred stoch I pf Glidden, Davidge & Co., 20 Broad St Rector 6960 
Kdmunds Ol) & Refi James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 


tPayable in scrip. 








Out-of-Town Market: 


Chicago 
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References Required 
Bank and business 1 
erences are required f1 
advertisers in the Bu 
{ ness Opportunities c 


umns of The New Yor 
Times. All announce 
ments subject to censo1 
ship. Correspondence with 
advertisers may be unde! 
taken with the knowledge 
that all advertisements 
} are carefully scrutinized 
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wut-of-Town Markets 





Boston 


| 10 Am. Zine pf 2% 2% - 
a 3> Anaconda .. 34% 4 i 
j S20 Arcadian Con 2% 2 2 
“W) Ariz. Com.. S Ss S 
ry 182 Big Heart i 
13 Bonanza . dns I 1% 


200 Bingham .... %% Sl, 
458 Cal. & Ariz 











—< 79 Cal. & Hecla.237 22 227 
4,025 Carson Hill... 14 12 I 
’ Se GE. cccnce 20 20 2 
60 Centennial . u " ’ 
591 Copper Range 34% 2 
2 Daly-West . se 2% 2 
1,605 Davis-Daly 6y, fe 5% 
520 East Butte. Xl, Sb Sty 
10 Granby 
10 Hancock 
600 Helvetia ‘ 
51 Island Creek.. 1 
{ 100 Indiana .... 
25 Insp. Coy 
. 70 Isle Royale 
: 35 Kerr Lak 
“) Lake Copper 
200 La Salle 
By 150 Mason Vall 
Mass. © 








10 
340 Mohaw) FY 
20 Miami 





Offerings of the Week 














Chicago, Burlington & Quincy, $50,000 
ois Central first mortgage 34s, due Ju 
194%. Offered by Blodget & Co. at a p 
vield the investor 5% per cent 
Nassau County, N. Y f ) per 
roid bonde, due Nov. 1. 1952 to 1939 in 
Z sive, and exempt from Federal and Nev 
Yerk State income taxes Offered by B 
Van Ingen & Co 
ss Sharon Steel Hoop $5,000,008 
s H first mortgage twenty-yea nt r 
‘ ing fund gold bonds, Series 4 M 
1, 1941. Offered by Dill Read & 
10) and interest 
- City of Troy, N. Y¥ ww) & Dp 





bonds, due se 


coupon 

















































ivgl inelusiv Offered at pr 
from 5 to 5.75 per cent. by Rutter & ¢ 
> H. L. Allen & Co 
? R. M. Grant & Co. offered City 
i 4 cola, Fla, school district 6 per 
A cue Jan. 1, 1933 to 1949 
«mpt from Federal income t t at 10 
rY fnterest to vield 6 per cent 
Benton County Ark $350, 001 
4 6 per cent. bonds maturing s¢ a 
venty years, and y from 6} 
cent., according to r Offered 
Hanchett Bond Company, of Ch 
Humble Oil and Refining Compa x 
(00,000 two-year 7 per cent. gold 
March 15, 1923 The notes were offe 
L subscription 99 per ent. and intere 
3 yield about > per cent wd. 7 M 
& Co 
City of Knoxvill Tenn 7,000 
4 cent water refunding bond ma 
_ te 146 inclusive and exempt fr I 
income taxes. Offered by R. M. Grar 
at prices to yield 5% to 5.85 pe 
ording to maturities 
The Cuban-American Sugar p $1 
000,000 first mortgage collateral & p 
sinking fund gold bonds, maturir 
The issue is secured by $ 
imMood first mortgage ul 1 
companies secured upon tangib fixed 
conservatively valued at more than § 
000. Offered at par and interest by th 
tional City Bank 
Eldredge & Co. offered the follos g& Sta 
and municipal issues $150,060 City of Pat 
“rsen J 143, due 1936 to 1946 
sive, at prices yielding from 5.10 1 
$50,000 Cleveland, Ohio choc j 
cent. bonds, due 1983, at 
er cen and $25,040) 
5 per t. bonds, duc l , 
at a price to yield % per cent All 
‘ issues are exempt from Federa nm 
taxes. 
State of Sao Paulo, Republic of the I a 
States of Brazil, $10,000,000 fifteen-ye 8 
yer cent. sinking fund gold bonds lus 4 
, 1, 1936. The offering was made i 
, with offerings London and s 
and is a direct igation tt s 
cured by a first charge of 1 gx or 
coffee exported, from whict h I 
se Government will deduct £285) OM p jual 
uprtil August, 1924, after which date the en 
‘ tire surtax is to be available for the service 
of the loan The °$10,000,000 in bonds was 
ffered in Am a by Speyer & Co., Blair 
-_ : . + 4 
& Co., the Equitable Trust Company, Halsey 
Stuart & Co., In Ladenburg, Thalmann & 
Co., Cassatt & Co., and the-IIlinois Trust 
end Savings Bank, at 97% per cent. and ! 
terest to yield at least 8.47 per cent. a 
if held until redeemed 





ADVERTISEMENTS 


MELLON NATIONAL BANK 
PITTSBURGH 


" Statement of condition at the clos« f 
business February Twenty-first, Ninet 
t Hundred Twenty-one 
RESOURCES 
Loans and Discounts $61,204, 764.9% 
United States Obligations 17, 897,716.24 
Other Bonds and Investments 28,940,5 


Overdrafts 


Cash and Due from Banks Sd 23,110,¢ 





$131,152, 982.50 

LIABLLITIES 
$6,000,000 
5,203,143.73 
3,409,353 


Capital ° ° 
Surplus and Undivided Profits 
Reserves ere 
Borrowed from 

serve Bank 
Circulatmge Notes 
Deposits 

Banks ...... 

Individuals 


Federal Re 
° . ° (in 
00 


8,936,050 
5,007,500 


806.81 
-128.88 102,596,935 





6y 


{ a 
\ MINING 
N 

| Sales High Low Last Ch'z 
200 Adventure 70 i OF 
60 Alaska G. M 1k 1 ! ‘ 

70 Ahmeek ... 48 47 47 

45 Allouez .. 213 21 21 





























Ne da 
st Ne or a 
2) New River 
‘) New River pf 
si Nipissing 
75 North Butte 
14) North Lake 4 
180 Old Dominion. 18 17 
1) Ojibway 15, 
240 Osceola 2 
Pond Crpgek 13% 12 
1) Quincy ... 4) s 
2 St Mary s L. 30% Is1 “0 
Shattuck es 6 t ( 
70 Seneca Cop 15% 12 
10 annon ... 1 1 
7s5 § » & jost.. 2 1% ‘ 
™) South Lake... Il 1% 
BIO Trinity <.220- 214 2y« 2 
800 Tuolumne seer i) i) 
100 Un. Cop. Land 2 
932 U. S. Sm..... 3 st) 
304 U. S. Sm. pf.. 41% #2 
45 Utah Copper... 48! is 
Apex 2% y 
Cc 6 1% 4 
Metals. 1 1 
720 Victoria ...... 1% 1 
150 Winona DO ~) () 
120 Wolverine 11% 1i% i 





2M) & Alb. .125 

405 Elev.... 6¢ é 
S El. pf.. 82 

207 Bost. & Me 24 21 















50 Chi. June. pf. 
15 Me Central.. 3 
795 N.Y..N.H.@ H. 1 
107 Old Colony.... 65% 
Prov. & Worc.100) 
Ver. & Mass re) 
2k8 West nd .. 42% 
328 West End pf. 51% 
MISCELLANEOUS 
41 An Ag. Ch.. $s, 
133 A. ©. pf.. 74) 
220 Am. Bosch M. 53 
130 Am. Pneu.Ser. 2% 
120 Am. P. 8S. pf. 1 12 


ADVERTISEMENTS. 


5 Bost. & Prov.131% 131% 1 




















( ¥ High Low Last. 
23 SHA gO, 
102% ¥ 100 2% 
102% ; 
65% m 
96% 
SX 1 
41% 
hk l 
4 
17 
5% 
rie 
a) 10 
i yn 
22 1% 
16% 1 
x 16, 
, 1333 2 QRS " 
v1 2.368 Gray & Davis 14% 11% 14% + 2 
OS “) Gardner Motor 17 17 17 
313 Green. T. &D. 35 35, 33% 
10 Gorton P.Fish 7 4 7 1 
1 175 1. Buttonhole 4, 14 $5, 
a 87 Int. Cement 22 21 21 
“ #8 Int. Cot. M... 40 mT) 10 
2s 22 Int. Cot. M.pf. 85 84% SS 
(> Int. Products 7 7% 7 
1 61 Island Oil i 3 - 
. J. T. Connor 3 1} 13 
oo 1,700 Libby, M. &L. 11! 10% 10% 
a ii) Loew's Thea. 11% 11% 11% 
327 Mass .. 8 sO l 
81 Mass fr. 6 61 
$ #9 McElwain pf. 92 1st 
I 5 Mer Lino...120% 119 
t ‘ 210 Mex. Invest 15} Ps 4 
: isl Na Leather s5 Ss} 5% 
1% 178 N. E. Tel 102% 102 10 
1) Nat. Oil 3 ; 
»OoO. B. & B 8, N 
~"4 Orpheum Circ. 26% 2t 26% 
Pacific Mills. .160 160 160 
P. A. Sugar 47 17 17 
Root & Van.. ive 22 1 
Folding 342 iy 3 
IM% Reece But'hole 14 14 14 
Simms Mag... 7 6 ti 
Swift & Co...104% 100) 11) I 
Swift Int'l 26 24%, 24% 1% 
T. G. Plant pf 80 80 80 2 
Torrington a6 ir mM 
124 United Drug M5 93 bie 
" 126 U. Dr. Ist pf. 46% 454 16 


ADVERTISEMENTS. 





Open 


Security 


Market 








$131,152, 982 50 
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Bid 
an Magneto Cos 7s 
} re Steel & Iron 0 
the 
61 
I is 
iW 
is 
: re 
re is ’ 
t 10 
s 
is 
I pf % 
S ar ( 7 r 
u ( onv. 7 
M s 7 NK 
ana & j ( Co. 7s 
Railwa com 1) 
i ( meter S 
i k a 
high \ ey Coal Sale tit 
wen Shee lass Co. 7s Ot 
- Interna il pf 1S 
I Or t ( or 7 ' 
eel vt 
n Mot 
M m Roll Mills pf . 
& Co. Ss st 
ylitar »-00-Cent Stores -* 
I 7 
M M‘ n 
a A) -( Store 2 
I { 
0-Cent Stores 
Mo1 . ' ) 
I 
‘ ! 
R4 
u 
"7 
120 
Qu r Oa ( 6s M4 
st teel Car pf. ts 
R ger Gulf & Oil 
Rauch & Lang units Se 
Republic Acceptance a r P 8D 
Republic Motor Truck Co, 7s 
8-Royce Co. 7s 
1 Baking Powder pf. 
I tis i B 
Ref. Co. conv. 7s 
¢ & Rubber 4 
cr Truck pf... 
. Sb 
Star Cap & Seal pf 60 
I Seamans com ° ‘ 1! 
l Steel Units oe 130 
& Tube Co. of Am 7% pf 76 
raft units eee . 
ns-Duryea units . Sane 7 
s-Duryea pf... . » mM 
S ns-Duryea com..... 30 
s Bridge Ist pf..... RD 
& Finch cebeecee 
H Motors common..... 5% 
satlantic Coal : 
l of St. Louis... 
. Agency Co, com. 
Ss Corp. units 
») Stores units 
5 nbtie units 
S yage units 
& Seal 
Ss Seal.. 
1 ist 7s 
r . . * . 
Inc Ist 7s pf a 
ard Baking Co, com ont 64 
D pf Ws 
Welch Grape Juice Co. 7s 
WV x Oil & Gas 
Ww ys Corp 8% 
Ww s Corp. con % 
4 hester Co. Ist 7s 77 
sboro Mills 7s ” 
Bid 
a. Great Southern com 1344 
pf . 
Ind. & Western com...... 5 
I : & 
Ct nd. & Louisville com a0 
Hoc kir Valley R. R. com. 40 
Hudson & Manhatan com 2h 
[ee OG: wsece pean eadsceende ed 7 
‘unnel R, R. of St. Louis 86 


MISCELLANEOUS—Continued 
















































































Offe 
SO Pynchon & Cc 111 Broadway Rector 81 
10 Glidden, Davidge & Co., 20 Broad St Rector tH 
7 Glidden, Davidgee & (Cc 20 Broad St Rector i 
t And r jlby & Koellner, 66 roadway Rect f 
) Jame J. Boyle & (« 6 4th Av., Pittsburgh 
’ I & Co., 111 Broadway Rector 813 
, F's n & C 111 adway Rector S13 
. Py 111 Rector &1 
Pyne 111 Rector 815 
hor 111 Rector S1 
I iwhor 11 Rector Ss] 
Pyn i Rector 81 
P hor 111 Rector 81 
") } he 111 Rector S1 
1 hor 111 Recter &1 
I or ttl Rector &1 
y Wet & Broad 5905 
4 Webb & Broad 5905 
Ar sor 6 Broadway I tor s 
W), Ja s J. Be & Ce 236 4th Av Pittsburgh, | 
~ Py & 111 Broadway. Rector 81 
si & < 111 Broadway Rector 81 
& 111 Broadway Rector SI 
I chon & Co., 111 Broadway Rector S81 
cher & Mackay, 10 Wali St Rector 42. 
‘ s ip & Ce 5 Broad St Broad ‘ 
1 Trask & Co., 25 Broad St Broad 3500 
‘ ‘ amson & Squir 25 Broad St Broad toto 
hon & Co., 111 Broadway Rector 813 
i er Trask & ¢ 25 Broad St. Broad 3i4x 
ct 111 Broadway Rector Sl! 
er mie & Cc 32 Broadway rel. Broa 
J. Boyle & C« 2 ith Av., Pittsburg! 
es J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
I EC Proadway Rector 813 
Ande Koeliner, 66 Broadway Re 
4 l Koellner, 66 Broadway RK 
4 I Koeliner, 66 Broadway Re 5 
Anders Koellner, 66 Broadwa I 
H ‘o., 32 Broadway rel. Broa 
Koh * 2 Broadway Tel. Br 
Kol te) 2 Broadway rs Broad 
N \ 41 Broad St , y 4 
M \ Broad St 25 
Kol r l. Broad ¢ 
1. | Ir tect 
: j ichor 
J Da 
Kol } ad ¢ 
James J , Pittsburgh, La 
3 James J ] , Pittsburgh, Pa 
>» Pynchon &.Co., 111 Broadway. Tel. Rector 813 
Pynchon & Co., 111 Broadway. Tel. Rector 813 
8 Pynchon & Co., 111’ Broadway. Tel. Rector 813 
James Boyle & Co., 236 4th Av Pittsburgh, Pa 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
r Pynchon & Co., 111 Broadway Rector 813 
nS Pynchon & Co., 111 Broadway Rector 813 
R1 Williamson & Squire, 25 Broad Broad 67% 
2 Pynchon & Co., 111 Broadway. Rector 813 
62 Pynchon & Co., 111 Broadway Rector 813 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
Mo James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
88 Williamson & Squire, 25 Broad St Broad 6790 
70 Kohler, Kremer & Co., 32 Broadway. Tel. Broad 6910 
2 Anderson, Colby & Koellner, 66 Broadway tector 6388 
4 4 Anderson, Colby & Koellner, 66 Broadway 6388 
150 Anderson, Colby & Koellner, 66 Broadway 6358 
80 =6Pynchon & Co., 111 Broadway Rector 813 
0 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
85 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
60 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
7 James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 
% Spencer Trask & Co., Broad St Broad 3500 
50 Geo. S. Crap & Co., 25 Broad St Broad 1560 
James J tjoyle & Co., Ine., 6 4th Av., Pittsburgh, Pa 
2% r & Koellner, 66 Broadway Rector 6388 
Spencer Cc 25 Broad St Broad 3500 
10 James J Inc #th Av Pittsburgh, Pa 
103 James J inc., ith Av., Pittsburgh, Pa 
% Anderson, Colby & Koellner, Broadway Rector 6388 
oo Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
210 Kohler, Bremer & Co., 32 Broadway Tel 3road 6910 
1% Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
1% Anderson, Colby & Koellner, 66 Broadway 
y 5 Pynchon & Co., 111 Broadway. Rector 813 
5% J. A. Hogle & Co., Salt Lake City, Utah 
SO Pynchon & Co., 111 Broadway, tector S15 
Webb & Co., 35 Broad St Broad 5905. 
OR14 Webb & Co., 35 Broad St Broad 59 
M5 Pynchon & Co., 111 Broadway, Rector 815 
1% Kohler, Bremer & Co., 32 Broadway, N. Y Broad 910 
15 Pynchon & Co., 111 Broadway Rector 813. 
% Webb & Co., 35 Broad St. Broad 5905. 
2 Pynchon & Co., 111 Broadway Broad uw 
97 Pynchon & Co itt Breadway. Rector 813 
RAILROADS 
Offered 
Spencer Trask & Co., 2% Broad St. Broad 3500 
Spencer Trask & Co., 2 Broad St. Broad vw 
Geo. S. Crap & Co., 2 Broad St. Broad 150. 
Geo. S. Crap & Co., 2 Broad St. Broad 1560, 
‘ Geo. S. Crap & Co., 2> Broad St Broad 150. 
60 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
3% Wolff & Stanley, 72 Trinity Place. Rector 2920. 
12 Wolf & Stanley, 72 Trinity Place. Rector 2920 


Spencer Trask & Co., 25 Broad St. Broad 3500 
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ADVERTISEMENTS 


The United States 
Shipping Board 
Emergency Fleet 
Corporation 
Washington, D. C. 


Four Steel Oil 
Barges 
For Sale 


Sealed bids for the pur- 
chase of steel, bulk oil 
barges NASHVILLE, OLD 
HICKORY, HERMITAGE 
and CANEY FORK will be 
received by the Board until 
noon March 21, 1921, and 
then opened in the offices 
of the Board. 


These barges were con- 
structed by the Nashville 
Bridge Company and were 
completed in the Summer 
of 1920. 


Specifications as  fol- 
lows: 
Length 200’ 
Breadth 35 


Depth  16'6” 


They are designed for 
1,800 dwt., and have a ca- 
pacity of approximately 
600,000 gallons each. 


These barges are located 
at New Orleans and may 
be inspected upon applica- 
tion to the District Direc- 
tor of the Board at that 
port. 

Bids should be submitted 
on the basis of purchase, 
“as is, where is.” 





TERMS :—Bids must be 
accompanied by a certified 
check, payable to the 
United States Shipping 
Board, for 244% of the 
amount of the bid. If de- 


ferred payment plan is 
desired terms under which 


payments can be made 
should be specified. 


“The Board reserves the 
right to reject any or all 
bids. 


Sealed bids should be 


addressed to the Secretary 
of the UNITED STATES 
SHIPPING BOARD, 1319 
F Street, N. W., Washing- 
ton, D. C., and endorsed 
“Sealed Bid for oil barges 
and do not open.” 


[ 








ach 14, 1921 









ADVERTISEMENTS __ADVERTISEMENTS 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE GRAND ST. OFFICE 

















Fifth Ave. and 44th St. Madisen Ave. and 60th St. 268 Grand St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE CONSTANTINOPLE 
Condensed Statement, February 28, 1921 
RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers. ....... ee... $200,906,528.76 
U. S. Government Bonds and Certificates. ........ 35,320,691.18 
Public Securities ..... $0060666 60606 e0dscn cece 47,617,371.63 
Other Securities. .... SGecnedendeddcedcedesocncess 31,112,533.26 
Loans and Bills Purchased. ................200.-- 491,568,270.35 
Real Estate Bonds and Mortgages....... isngmads 2,741,610.00 
Ns ee. se ennnceteconaesua 7,037,286.20 
Credits Granted on Acceptances...............+.- 55,731,926.48 
Real Estate NP PSD: rt ey EN 8,638,690.83 
Accrued Interest and Accounts Receivable........ 13,005,873.42 
$893,680,782.11 
LIABILITIES 
IE . socsdcdddsnasdbeatddeseciadesnsuaecoenl $25,000,000.00 
PED. . ss chabbahbccdanadasts4indedesie bes 25,000,000.00 
IID, 4 cabcoenebonntendetsocececenes . 12,727,273.77 
$62,727,273.77 
Re ci tdciietdshadedentadinasdaewe 833,000.00 
Accrued Interest Payable and Reserves for 
Taxes and Expenses, and Other Liabilities. ..... 27,183,624.62 
Notes, Bills, and Acceptances Rediscounted with 
Federal Reserve Bank............ rae 72,666,245.09 
Notes Secured by Liberty Bonds Rediscounted 
with Federal Reserve Bank... ................. 12,823,700.00 
Acceptances—New York Office. ................ 45,451,191.48 
Foreign Offices. ................. 10,280,735.00 
Outstanding Treasurer’s Checks. ................ 41,122,822.07 
PI cco bcanbnabinbedddesesensidcdedieetekss 620,592,190.08 
$893,680, 782.11 
































The Beneficial 
Loan Society 








6% GOLD BONDS 


Backed by an unusually success- 
ful record of earnings which 
show an average of over 10% for 
5 years. Eighteen years to matur- | fl 
ity. Business in this period | fi 
over $10,000,000 with more im 
than 100,000 clients. 


We recommend the purchase of 
these bonds as a seasoned secur- | fl 
ity, with a high income yield i | 
even considerably in excess of 
to-day’s high rates. 


Send for complete descriptive circular 


National System of 


Industrial Loans 
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N Investment and Economic 
that not only attempts to 


| and stock prices, but also the 








Charles E. Glasser & Co., Ine. 
115 Broadway 





New York 
Telephone Rector 756 





| the major trends of business, bond prices, | 


} 
Minor Movements of Stock Prices | 
Publications Daily, Weekly & Monthly 


Trial Subscription 1 month $10.00 
Regular Subscription per quarter $25.00 


| N. Y. Bureau of Business Research, 
Incorporated 


| v SELL | 
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WALTER GREGORY & GREGORY 
ACCOUNTANTS—AUDITORS 


Special Tax Service 


605 W. 142 St. 


} 

| 
TAX SPECIALISTS 

| 

| The Open Security Market of The 
houses. The Annalist, published every 


by The New York Times Company. 10 
news stands; $5 a year by mail. 


WASHINGTON, D. C. | 
New York | 
Audubon 6554. ! 















| 

| 

| 
advertises bonds and stochs not listed elsewhere, 
| for sale or purchase by banking and brokerage 

| 
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Bonds and Stocks 


Annalist 


Monday 
cents at 








~~ = &- 











































~~ 


~« 















